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The Financial Situation 


It is commonly believed that these latter 
are now best represented by Vice-President Garner, 
but the conflict is not between the President and 


ee year is an election year in every sense of 
that term. A President, one-third of the 
members of the Senate, and the entire membership 
of the House of Representatives are to be chosen. 
It is, however, far from the usual or garden variety 
of presidential election year. When the autumn 
of 1940 arrives we shall have had in the White 
House for almost eight years a President who has 
developed the usual ‘‘Messianic complex’’—an ail- 
ment to which long occupancy of the White House 
seems to predispose—and in whom extraordinary 


affairs. 


the Vice-President. It is rather between two funda- 
mentally opposed ‘“‘schools of thought,’’ as_ the 
President terms them, within the party. 


Republicans Divided, Too 


The Republican Party has long been beset with 
similar difficulties, but was able until the collapse 
of 1929, or, perhaps better stated, intil 1932, to 
avoid or evade the more 





and long-sustained popu- 
larity could scarcely have 
failed to arouse more than 
the usual degree of am- 
bition for a third term. 
We shall by that time 
also have been living for 
nearly eight years under 
the policies and programs 
of the New Deal to which 
this President has most 
vigorously consecrated 
himself and concerning 
which he now apparently 
feels a sort of missionary 
zeal. Not only that, but 
the President through 
these years, although he 
has been able to bend his 
party to his will, has not 
by any means converted 
it to his way of thinking. 
On the contrary, a very 
substantial element in the 
party deeply abhors the 
policies of their titular 
leader and feels deeply 
disgraced that its party 
has been made the sponsor 
of such programs. To 
complicate the situation 
still further the President 
has succeeded in capti- 
vating a very substantial 
segment of the Republican 
Party to which many if 
not most of his policies 
have always appeared 
more acceptable than to 
practically all of the older 
leaders of his own party. 








An Impossibility 


In the course of a recent address at the 
Commencement Exercises of Washington and 
Jefferson College, Winthrop W. Aldrich, 
Chairman of the Board of the Chase National 
Bank, said at one point: 

“It is the appalling casualness with which 
governmental action that may have the 
effect of destroying our system of free econ- 
omy is imposed and accepted, that constitutes 
the real threat to our democratic institutions 
and way of life. 

“Because economic difficulties have beset 
us in recent years, the path of least resistance 
has been to let the Government try to solve 
our problems for us. The thought is often 
expressed that the free enterprise system has 
failed, because we still have unemployment, 
distress and periodic maladjustments. There- 
fore, it is argued, the Government must ‘do 
something’—on the assumption that any- 
thing new will be better than the status quo. 
This is an understandable psychological re- 
action, but the road, I fear, will lead to a 
goal we would not knowingly seek. We may 
well find that if we take the easiest route 
without first consulting the road maps, or 
heeding the danger signals on the way, we 
will be led to strange and foreign lands, 
barren lands which will yield us neither 
the safety, security, nor prosperity which we 
have set out to find. 

“It was not mere coincidence that democ- 
racy and the system of free private enterprise 
developed together. The interrelationship 
between political and economic freedom has 
at times been considered sinister by some of 
the more vehement critics of our democratic 
ways, as if democracy were merely a political 
rationalization of an economic imperative. 
Personally, I see in the simultaneous origin 
of economic liberalism and political democ- 
racy a vitally important fact and one that 
cannot be too strongly emphasized. Their 
growth has been parallel for the simple 
reason that one cannot exist without the 
other. A democratically ‘planned economy’ 
is an impossibility.” 

We need only add our own belief, which, 
however, seems implied if not fully stated in 
Mr. Aldrich’s words, that an economically 
successful dictatorially ‘planned economy’’ 
is for practical purposes equally an impos- 
sibility. 
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controversial questions 
which really divided it and 
maintain itself in power 
largely by a _ policy of 
“say-nothingism.’’ These 
tactics again failed, this 
time calamitously, in 1936. 
It remains to be seen 
whether those who manage 
the affairs of the party 
will again try to “get by” 
in the same manner in 
1940, but there can be 
no doubt that around the 
candidacies within its 
ranks there now revolves 
a desperate struggle in 
which the co-called pro- 
gressives, the so-called 
conservatives, and those 
who would evade issues 
are all involved. The re- 
sults of the 1938 elections 
have revived hopes in 
many Republican breasts, 
but it would be difficult 
indeed at this time to 
say whether they have 
strengthened or weakened 
the determination of the 
party to stand four-square 
in the wind in 1940. Cer- 
tain it is that no one could 
possibly say at this junc- 
ture precisely what are 
the beliefs or what would 
be the programs of several 
of those who now are 
most prominent as poten- 
tial presidential nominees 


Thus it happens that not only have the pre- 
convention maneuvers of public figures with presi- 
dential ambitions begun earlier than usual, but 
these marchings and counter-marchings this time 
involve a good deal more than the personal ambitions 
of this or that man prominent in politics, which 
in recent times have for the most part constituted 
the main factors of former campaigns. There is 


scarcely room for doubt that within the Democratic 
Party there is in full swing a hard and bitter struggle 
for dominance between the newcr and more radical 
factions gathered under the banner of the President 
and the older, saner, and more conservative ele- 
. ments previously long in control of the party’s 


of the party, and equally certain it is that the party 
does not either in the Congressional record or else- 
where, stand definitely upon any sort of platform. 
As to the purely political aspects of all this, the 
business community may well be excused for a lack 
of great interest or a unanimity of opinion. There 
is, however, or at least there should be, much more 
than mere politics at issue. If the campaign de- 
velops in 1940 as it did in all too large a measure 
in 1936, and not a great deal more than politics is 
at issue, the fault will lie at least in substantial 
measure with the public, including, of course, the 
rank and file of business men. It is clear enough, 
even clearer than in 1936, that among the people 
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of the country, and within each of the major po- 
litical parties, sharp and strongly held differences 
of opinion exist concerning what ought to be the 
policies of the country with regard to the most fun- 
damental questions. What is more, it is now fairly 
evident, as it has not always been wholly clear in 
the past, that an overwhelming majority of what is 
ordinarily known as the business fraternity is 
definitely of the opinion that radical changes in 
public policy are both essential and urgent. The 
public must make it clear that the party or the can- 
didate which undertakes to evade these issues will 
not command great respect. 

The inability of the present Congress to get 
needed things done, and the more recent absorption 
of the attention of almost every one in Washington 
with pre-convention politics, have convinced most 
careful observers that as desirable as constructive 
legislation this year undoubtedly is, the more im- 
portant task and by far the greatest opportunity lie 
in obtaining a verdict at the polls next year which 
will leave neither the White House nor Congress 
with an available excuse for delay or failure to 
proceed constructively without equivocation or 
hesitation. It may yet be possible to obtain some 
modification of the provisions of the National Labor 
Relations Act, to change in some particulars exist- 
ing taxes, and to accomplish a few reforms here and 
there, but the record to date is largely one of hope 
again and again deferred and often dashed. Cer- 
tainly the budgetary situation looks practically 
hopeless for this session, and constantly repeated re- 
ports of plans in preparation for a further extension 
of pump-priming activities, probably without per- 
mitting the outlays to appear in the budget as such, 
are not encouraging. Next year the election cam- 
paigns will be still closer at hand, and the maneuvy- 
ering for position among various candidates and 
sundry groups with convention ambitions is vir- 
tually certain to be even more pronounced, making 
it still more difficult than it is now to get much 
of value done. 


The Task Not Easy 


But the task of preparing for next year’s elec- 
tions is and will be no easy one, if for no reason 
other than that it is exceedingly difficult to be 
certain, in most cases, what any particular can- 
didate or group would do if placed in office. Under 
existing conditions party labels are in large part 
without meaning, and individual candidates (or 
those believed to be such) are for the most part 
anything but ready to discuss the real questions of 
the day with forthrightness. Experience clearly 
teaches, moreover, that it will not do to leave all 
these matters to the professional politicians until 
after the conventions, or for that matter until the 
conventions are in session. The politician is al- 
ways, or nearly always, a timid soul who would 
steer clear of “controversial” subjects if he could, 
and who would almost never permit his party, or 
the particular group to which he belongs, to commit 
itself in public in any very enlightening way. His 
is the technique which constantly deprives the voter 
of any opportunity to furnish a mandate of any 
sort. If President Roosevelt is an exception in 
some respects, his conduct does not disprove the 
rule, and in any event a situation in which an out- 
spoken New Deal exponent is pitted against some 
other candidate whose position is open to the 
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widest question would be no more satisfactory than 
in 1936. 

We are, of course, familiar with what is at the 
moment perhaps the prevailing view that the vital 
objective is to defeat this particular Administra- 
tion, to oust the strange and conglomerate group 
of dreamers, reformers, and amateurs who seem to 
shape its policies, and to discredit the program ac- 
tually in effect at least to the point where modific- 
ations of them can be effected. We are likewise 
quite cognizant of the reasoning which leads to this 
conclusion—namely that there is little or no likeli- 
hood of sending to Washington any individual as 
President or any group of presidential advisers so 
utterly dangerous and destructive as these, pro- 
vided only that the present Administration does 
not control the selection, and that it is better to 
“play safe,” not demanding too much of alternate 
candidates lest the main objective of defeating the 
Administration be sacrificed in the process. Candor, 
of course, forces the admission that mismanagement 
of public affairs worse than that to which we have 
been subjected during the past six years is diffi- 
cult to conceive. We are prepared likewise to con- 
cede that if nothing more than a resounding de- 
feat of the Roosevelt Administration either in the 
Democratic convention or at the polls next autumn 
can be expected, that alone is worth great effort. 

Yet, with equal candor, it seems to us that any 
such strategy is one of undue timidity and, more- 
over, one fraught with considerable danger. The 
hazard is not simply that of finding later that the 
devil has been swapped for the witch. Such a con- 
summation is, of course, quite possible. Let it not 
be forgotten for a moment that some of the can- 
didates for office last year—several of them success- 
ful—outdid the New Deal in their advocacy of 
weird programs, or that others, who professed hos- 
tility to various of the measures which have been 
taken to the statute book since the entry of Mr. 
Roosevelt into the White House, seemed at bottom 
only interested in changing the particular forms 
the measures take, and in some instances hardly 
more than altering a detail here and there. Others 
have been busily engaged in approving most of the 
New Deal legislation but insisting quite inconsis- 
tently upon a reduction in expenditures and a 
balanced budget. Not a great deal of the New Deal 
is consonant with fiscal prudence. 


Chronicle 


The Real Danger 


But the most serious danger involved in replac- 
ing those now in Washington with others thought 
to be “friendly” to business without at the same 
time formulating and giving effect to a broad pro- 
gram of real economic statesmanship lies elsewhere. 
It seems to us that one or the other of two develop- 
ments would be quite within the limits of probabil- 
ity in such an event. The business community at 
large would soon sense the presence of all the un- 
soundness that has been introduced into the eco- 
nomic system during the past half dozen years and 
continue to hesitate, with the result that the new 
regime would soon believe itself politically com- 
pelled to adopt the habit of constantly repeated 
doses of stimulants with disastrous results to the 
budget (assuming it had been meanwhile somehow 
substantially improved), adding to the already ex- 
isting inflationary situation and increasing the 
danger of a financial breakdown; or else it would 
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permit itself to grow overly enthusiastic about the 
turn of events with the result that the inflation 
which at present exists in unprecedented degree in 
our financial system would “take hold” and give 
rise to a reenactment of the excesses of the late 
’twenties (or perhaps go much further) and end 
in a collapse for which we should be much less pre- 
pared than we were a decade ago. 

Much is being said, and much for a long while 
past has been said, about restoring confidence. 
Many seem to suppose all that is required to put us 
on our feet again is a restoration of confidence, and 
it must be admitted that there is much that is al- 
luring in this plea for confidence, or would be 
should another Administration in Washington give 
early and convincing evidence of a friendly attitude 
toward business in the sense that no disposition is 
shown to be punitive or unduly restrictive or inter- 
fering in its administrative activities. Yet the 
fact remains, or at least so it seems to us, that one 
of the most dangerous things that could happen to 
us would be a restoration of confidence in advance 
of conditions warranting it, or at a rate exceeding 
the establishment of a firm foundation for it. 

Let him to whom such a doctrine sounds strange 
consider carefully the facts of the case. One of the 
first of the New Deal acts was to debase the cur- 
rency in an effort to reduce the burden of debt by 
raising prices, and to stimulate business. At the 
same time it made the hoarding of gold impossible. 
The program has done little to accomplish that for 
which it was designed, but it has accomplished a 
great deal that was not foreseen by the amateurish 
fanatics who suggested it. In conjunction with de- 
velopments abroad, particularly in Europe, it is 
responsible for the importation and absorption into 
the banking system of incredibly large amounts of 
gold. One result is that, despite the fact that the 
Administration for years persistently pursued the 
policy of virtually obliging the banks to absorb 
Treasury deficits and thus to expand deposits, ex- 
cess reserves today stand at the incredible figure of 
$4,280,000,000. Bank deposits today are very nearly, 
if not fully, as large as they have ever been in our 
history. Yet the volume of industrial and trade 
transactions is not even of the same order of mag- 
nitude as in 1928 or 1929. Obviously we have here 
all the financial requirements of an inflationary 
boom of unprecedented proportions—one that might 
take us much further than in 1929 since at that 
time there was no such thing as excess reserves. 

Why is it that this incredible mass of inflationary 
funds has not found expression in higher com- 
modity prices, seething business activity, boiling 
stock markets, and greatly accelerated growth in 
capital investment in plant and the like? There 
are probably several reasons, but apart from the 
commodity price situation the answer is to be found 
in large part, we believe, in a general distrust of 
the situation as it has developed. This distrust is 
in part due to the fact that inflation has been 
quite consciously introduced into the credit me- 
chanism with great ado for the purpose of inducing 
activity. The result has been to give the entire de- 
velopment the obvious appearance of artificiality 
and questionable solidity. Want of confidence has, 


however, in still larger degree sprung from knowl- 
edge born of experience that the same Administra- 
tion which with one breath implores industry to 
proceed as usual, with the next roundly condemns 
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and berates it for whatever it does; which with one 
hand administers large doses of stimulants, in the 
other holds a cat-o-nine-tails, and is fond of using 
it. Thus, whether intentionally or not, the present 
Administration has prevented its own inflationary 
tactics from succeeding in doing what was wanted 
and expected of them. 

Now suppose that a new Administration comes 
into office which leaves the inflated credit structure 
created by its predecessor intact, but which by 
“friendly” attitudes, legislative and administrative, 
removes the distrust and uneasiness which now 
beset banker and industrialist alike. Quite enough 
occurred in the so-called recovery of 1935-36 to con- 
vince any thoughtful observer that in circumstances 
of the sort supposed it would not require much 
time for the rank and file to forget the distrust 
born of the essential artificiality of the credit situa- 
tion existing. Most of those who are given to dis- 
cussion of inflation do so almost altogether in terms 
of commodity prices. To these such an analysis as 
is being presented here will doubtless be interpreted 
as a prediction (under supposed conditions) of a 
runaway commodity price situation, and many of 
them doubtless would reply that before a dangerous 
level of prices was reached steps would be taken 
to put a halt to the movement. 

We have no such thought in mind. The excesses 
of the late ’twenties were accompanied not by rising 
prices but by slowly declining commodity values. 
Rapidly or excessively rising commodity prices are 
in no way essential to a thoroughly unhealthy and 
unwholesome industrial and trade boom based upon 
the existing credit situation, and as hungry as the 
business community, or much of it, is for a revival 
of the so-called heavy industries—to say nothing of 
most of the politicians of the country—it is not 
likely that the usual inflationary reverberations in 
ithe capital investment field would quickly or de- 
cisively disturb the ruling authorities, unless in- 
deed they are of unusual caliber. The rise of a large 
number of new enterprises or the enlargement of 
old enterprises able to survive only so long as what 


are known as boom conditions exist would not 
profit the country much in the long run. It was 


precisely this sort of development which was re- 
sponsible for the 1929 crash, and a similar course 
in the future would inevitably bring similar results. 
It is sheer madness to suppose, as some appear to 
do, that we have found a way to dance without pay- 
ing the piper. 

After the ten long, lean years we have suffered, 
it is but human to demand activity and profits. It 
may even be natural to be willing to accept them 
or even to be ready to pursue them in the easiest 
way without looking too far ahead or too closely, 
but wisdom suggests the the longer way round is 
sometimes the shorter way home. Let us with 
every means at our disposal endeavor to bring the 
New Deal to an end in 1940, but let us not for a 
moment cease to insist that the succeeding regime 
be prepared to institute a regime of real economic 
statesmanship. 


Federal Reserve Bank Statement 


REDIT and currency changes recorded in the 
official banking statistics are of little im- 
portance this week. The chief tendency was in the 
direction of expanding credit resources, owing mainly 
to gold imports and the deposit by the Treasury in 
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Washington of a large amount of gold certificates 
with the 12 Federal Reserve banks. All money in 
circulation continued to move upward, with the 
advance for the week ended June 7 placed at $18,- 
000,000. But use of gold by the Treasury more 
than offset this influence; and member bank reserve 
balances advanced $23,589,000 to $10,052,643,000. 
Actual requirements of reserves were off somewhat, 
for the excess over the requirements increased $60,- 
000,000 to $4,280,000,000. In the next week or 
two the excess reserves can be expected to diminish 
to a degree, for the tax payments of the June quarter- 
date will swell the Treasury cash accounts, at the 
expense of member bank reserve balances. These 
temporary variations are of little significance, in 
contrast to the general upward trend of idle bank 
resources. The banks, moreover, continue to ex- 
perience little effective demand for credit accom- 
modation. The condition statement of New York 
City weekly reporting member banks reflects an 
increase of business loans by $5,000,000 to $1,- 
369,000,000, while loans to brokers and dealers on 
security collateral fell $15,000,000 to $553 ,000,000. 
Monetary gold stocks of the country increased 
$31,000,000 in the week to June 7, and the aggre- 
gate now is reported at $15,987,000,000. The 
Treasury continued td reimburse itself not only for 
currently acquired gold, but also for some metal 
previously purchased. The condition statement of 
the 12 Federal Reserve banks, combined, reflects an 
addition of $73,997,000 in gold certificate holdings 
to $13,391,719,000. Other cash of the regional 
banks advanced modestly, and total reserves thus 
moved up $77,932,000 to $13,750,868,000. Federal 
Reserve notes in actual circulation dropped $454,000 
to $4,476,310,000. Total deposits with the regional 
institutions increased $82,333 ,000 to $11,617 ,648 ,000, 
with the account variations consisting of an increase 
of member bank reserve balances by $23,589,000 
to $10,052,643,000; an increase of the Treasury 
general account balance by $14,639,000 to $934,- 
964,000; an advance of foreign bank deposits by 
$24,794,000 to $309,600,000, and a gain of other 
deposits by $19,311,000 to $320,441,000. The re- 
serve ratio remained unchanged at 85.4%. Dis- 
counts by the regional banks were down $591,000 
to $3,467,000. Industrial advances fell $58,000 to 
$12,429 000, while commitments to make such ad- 
vances were down $57,000 to $11,473,000. Open 
market holdings of bankers’ bills were quite un- 
changed at $561,000, and holdings of United States 
Government securities were similarly motionless at 
$2,564 ,015,000. 
Winter Wheat Crop 
HE Crop Reporting Board issued its forecast 
of the current winter wheat crop late yester- 
day afternoon, which placed the crop at 525,431,000 
bushels, 20,497,000 bushels less than the estimate 
made a month before. The latest report is based 
on conditions prevailing June 1, and is about in 
line with general expectations; several days ago 
private estimates issued their forecasts , averaging 
about 516,000,000 bushels. 
The Board’s report does now prophesy how large 
a spring wheat crop is in prospect, but indicates 
that the crop’s condition is rather poor, amounting 
to only 71% as compared with 87% as of the same 
date in 1938, and 75% average in the 10 years end- 
ing 1937. Private forecasts recently placed the 
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spring crop at 184,000,000 bushels. The Agricul- 
ture Department’s announcement of May 15 last 
that marketing quotas would not be applied to this 
year’s wheat crop, estimated the total crop at 704,- 
000,000 bushels. Present prospects, using the pri- 
vate estimate of the spring crop, point to a total 
harvest of about 707,431,000 bushels. The latest 
estimate of the carryover next July 1 is 270,000,000 
bushels, indicating a total supply during the next 
crop year of 977,431,000 bushels. Domestic con- 
sumption and exports were estimated in the May 15 
announcement at 756,000,000 bushels. 

In view of the fact that this year’s wheat supply 
will probably be less than was “planned” last fall, 
the Agricultural Adjustment Administration has 
proclaimed an acreage allotment of 62,000,000 acres 
for 1940 as compared with 55,000,000 acres allotted 
for this year. In 1938, when the fourth largest crop 
on record was produced, 930,801,000 bushels, 70,- 
221,000 acres, were harvested. 

Yield per acre of winter wheat is estimated at 
13.4 bushels this year compared with 13.8 bushels 
in 1938 and a 10-year average of 14.5 bushels. 

The June 1 report estimates this year’s rye crop 
at 34,628,000 bushels, a yield of only 8.5 bushels 
per acre; in 1938, 55,039,000 bushels, or 13.8 bushels 
per acre, were produced, and the 10-year average 
yield was 11.1 bushels per acre. 

Other crops reported on show much lower con- 
dition than a year ago; oats and barley, 72%, com- 
pared with 87% last year; and hay, 74%, compared 
with 84%. 


The New York Stock Market 


INANCIAL markets in New York jogged along 
this week at a very slow pace, with small net 
advances in stock prices the terminal result of a 
series of modest upward and downward variations. 
The financial community obviously saw little rea- 
son for taking a distinct stand one way or the 
other. Small purchases nevertheless exceeded the 
selling pressure in a thin market, with investment 
issues clearly in better request than the more specu- 
lative securities. Some utility stocks, such as 
American Telephone, show sizable gains as a result 
of the dealings. Sound preferred shares moved 
higher. Industrial leaders in the common stock 
group struggled up a point or two, and the rails 
were fractionally better. In this general advance 
a few specialties stood out, as they usually do, 
which merely emphasized the prevailing tendency. 
Chronologically, the market was stationary on 
Monday, improved Tuesday, again moved sidewise 
Wednesday and Thursday, and engaged in a mild 
rally yesterday. Trading volume on the New York 
Stock Exchange averaged 500,000 shares in the ful! 
sessions, which merely indicates again the apathy 
induced by the current business uncertainty and 
the attitude of the Administration in Washington. 
There were few developments of a nature to influ- 
ence the stock market, one way or the other. Euro- 
pean political difficulties occasioned a degree of 
uncertainty, Thursday, owing to the long delay in 
establishment of the Anglo-French anti-aggression 
front, and to unconfirmed rumors of German troop 
movements near the Polish border. But attention 
was directed chiefly to the domestic sphere. The 
market still awaited some adjustments of the taxa- 
tion structure, and watched almost without hope 
the maneuvers concerning the.much-needed amend- 





3424 Financial 


ments to the Wagner Act. Talk of 1940 presiden- 
tial candidacies filled the air, with the third-term 
ambitions of Mr. Roosevelt prominent at all times. 
Even that question was overshadowed, late in the 
week, by the visit of the British King and Queen, so 
that nothing whatever was accomplished toward 
alleviation of the burdens and restraints imposed 
on business by the current Administration. 

In the listed bond market movements were small 
and irregular. United States Treasury obligations 
halted their long upswing, but best corporate bonds 
were in demand. The speculative bond groups 
moved ponderously upward, in emulation of equity 
movements. Foreign dollar securities were mixed. 
More satisfactory than the dull tendency of listed 
bonds was an avid demand for some sizable new 
issues announced in the course of the week. In 
every instance new offerings of high-grade bonds 
were snapped up immediately upon offering, which 
is a sufficient answer to the occasional allegations 
in Washington of a capital strike. The commodity 
markets were irregular, with wheat soft and cotton 
firm. Base metals reflected only modest inquiry. 
The foreign exchanges were carefully regulated by 
the various controls, but it appears that the pres- 
sure on sterling actually has relaxed to the point 
where a little gold could be acquired in the United 
States by the British fund. Chinese currency was 
adjusted sharply downward, but apparently in con- 
sequence of official decisions. 

On the New York Stock Exchange 101 stocks 
touched new high levels for the year while 14 stocks 
touched new low levels. On the New York Curb 
Exchange 79 stocks touched new high levels and 
15 stocks touched new low levels. Call loans on 
the New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 175,740 
shares; on Monday they were 349,070 shares; on 
Tuesday, 598,710 shares; on Wednesday, 530,640 
shares; on Thursday, 411,320 shares, and on Friday, 
785,570 shares. 

On the New York Curb Exchange the sales. on 
Saturday last were 35,870 shares; on Monday, 
73,640 shares; on Tuesday, 108,615 shares; on 
Wednesday, 103,555 shares; on Thursday, 85,345 
shares, and on Friday, 112,380 shares. 

The stock market last Saturday, not unlike previ- 
ous ones, was a most dull affair, resulting in no 
significant change in the trend of stock prices. 
What little activity did take place during the brief 
session lifted equities to slightly higher levels, but 
the advances were limited on the average to small 
fractions. Monday’s session had little to offer of an 
encouraging nature in so far as the movement of 
stock prices was concerned. Slack trading and 
mixed changes featured the day’s activities when, 
after a higher opening, equities veered gradually 
lower only to again alter their course in the after- 
noon by offering mild resistance, which resulted in 
partial recovery at the close. Traders on Tuesday 
disregarded European markets and stocks forged 
ahead early in the day on a small turnover in sales. 
Noon-time found prices at their peak, and from then 
on a lower tendency prevailed, but equities were 
reluctant to part with their gains, and the market 
closed 114 points, and in a few instances, three 
points higher. Industrial issues were in the van- 
guard at the opening on Wednesday, when stocks 
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staged another advance which petered out in the 
afternoon and left prices mixed at the close. Many 
issues were without benefit of change, but among 
the more active ones, gains were more numerous 
than losses. On Thursday foreign influences proved 
for a time a handicap to better prices with the re- 
newal of reports of Germany’s attempt to seize 
Danzig by massing troops on the Polish border. 
Stocks opened lower and trading volume diminished 
in turn. Firmness prevailed at the close, but de- 
clines outnumbered advances for the day. A buy- 
ing market obtained yesterday, and equities dis- 
played more strength than they have at any time 
so far this month. In the first hour, in quiet deal- 
ings, prices advanced fractionally and continued to 
work higher, reaching the top of the movement in 
the early afternoon. Later an easier price tendency 
developed, and this was followed by a contraction 
in sales volume. Gains for the day approximated 
one to two or more points, and the market ruled 
firm at the close. General Electric closed yesterday 
at 365g against 355, on Friday of last week; Con- 
solidated Edison Co. of N. Y. at 3134 against 311%; 
Columbia Gas & Elec. at 6144 against 6144; Public 
Service of N. J. at 38 against 37; J. I. Case Thresh- 
ing Machine at 8114 against 80; International Har- 
vester at 62 against 5934; Sears, Roebuck & Co. at 
763g against 753g; Montgomery Ward & Co. at 
5214 against 5014; Woolworth at 4734 against 463, 
and American Tel. & Tel. at 168144 against 16414. 
Western Union closed yesterday at 211% against 
207% on Friday of last week; Allied Chemical & 
Dye at 166 against 16514; E. I. du Pont de Nemours 
at 14914 against 14614; National Cash Register at 
1834 against 1834; National Dairy Products at 165 
against 16144; National Biscuit at 28 against 27; 
Texas Gulf Sulphur at 285¢ against 2814; Conti- 
nental Can at 3734 against 373g; Eastman Kodak 
at 16814 against 16214; Standard Brands at 7 
against 6144; Westinghouse Elec. & Mfg. at 101% 
against 9614; Lorillard at 231% against 227%; Can- 
ada Dry at 171% against 1634; Schenley Distillers 
at 1414 against 1334, and National Distillers at 
25%, against 2434 bid. In the rubber group, Good- 
year Tire & Rubber closed yesterday at 2914 against 
2734 on Friday of last week; B. F. Goodrich at 185g 
against 1714, and U. 8S. Rubber at 481% against 4114. 
The railroad shares enjoyed modest improvement 
this week. Pennsylvania RR. closed yesterday at 
1814 against 1814 on Friday of last week; Atchison 
Topeka & Santa Fe at 2954 against 2914; New York 
Central at 1514 against 15; Union Pacific at 9644 
against 95; Southern Pacific at 1334 against 1314; 
Southern Railway at 16 against 153g, and Northern 
Pacific at 8% against 8%.. The steel stocks con- 
tinued on the upward climb the present week. 
United States Steel closed yesterday at 491% against 
4852 on Friday of last week; Inland Steel at 8054 
against 7914; Bethlehem Steel at 58% against 57%, 
and Youngstown Sheet & Tube at 3814 against 365%. 
In the motor group, Auburn Auto closed yesterday 
at 21% bid, unchanged from the closing bid on Fri- 
day of last week; General Motors at 4514 against 
44; Chrysler at 711% against 6914; Packard at 3% 
against 314, and Hupp Motors at 11% against 1%¢. 
Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 45 against 434 on Friday of last week ; 
Shell Union Oil at 1134 bid against 12%, and At- 
lantic Refining at 205, against 20% bid. In the 


copper group, Anaconda Copper closed yesterday at 
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251% against 2414 on Friday of last week ; American 
Smelting & Refining at 44 against 4134, and Phelps 
Dodge at 3534 against 3314. 

Trade and industrial reports failed to reflect any 
fundamental change in the business situation. 
Steel operations for the week ending today were esti- 
mated by American Iron and Steel Institute at 
54.2% of capacity against 52.2% last week, 47.0% 
a month ago, and 26.2% at this time last year. The 
advance of recent weeks is held due, however, to 
deliveries of cut-price steel contracted for some 
weeks ago on which the mills are pressing delivery. 
Production of electric power for the week ended 
June 3 is reported by Edison Electric Institute at 
2,113,887,000 kwh., against 2,204,858,000 kwh. in the 
preceding week and 1,878,851,000 kwh. in the corre- 
sponding week of 1938. The Memorial Day holiday 
naturally influences the comparison. Car loadings 
of revenue freight for the week to June 3 are re- 
ported by the Association of American Railroads at 
567,732 cars, a decrease from the preceding week of 
59,942 cars, but a gain of 65,115 cars over the same 
week of last year. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 7434c. against 7714c. the close on Fri- 
day of last week. July corn at Chicago closed 
yesterday at 505¢c. against 51144c. the close on 
Friday of last week. July oats at Chicago closed 
yesterday at 3416c. against 33%¢c. on Friday of 
last week. 

The spot price for cotton here in New York closed 
yesterday at 9.99c. against 9.78c. the close on Friday 
of last week. The spot price for rubber yesterday 
was 16.52c. against 16.45c. the close on Friday of 
last week. Domestic copper closed yesterday at the 
split price of 10c. to 10%c., the close on Friday of 
last week. In London the price of bar silver yester- 
day was 19% pence per ounce as against 20 pence 
per ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 423,c., the 
close no Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.68%, 
against $4.68 7/16 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2.651gc. against 2.65 1/16c. the close on Friday of 
last week. 


European Stock Markets 

MALL and irregular price changes were noted 
S this week on stock exchanges in the leading 
European financial centers, with dealings restricted 
everywhere pending further clarification of the 
political uncertainties that haunt the Continent. 
The tone in the London market was fairly good un- 
til the impression began to spread, Thursday, that 
the difficulties in the way of a general anti-aggres- 
sion pact are more imposing than the politicians are 
willing to admit. Rumors of German troop con- 
centrations near Danzig circulated at the same time, 
and early gains of the week were canceled in a 
general reaction. The Paris Bourse was dull and 
little changed until Thursday, when the interna- 
tional position once again caused liquidation. In 
Berlin only the customary dulness of recent weeks 
and months prevailed. There was concern in Am- 
sterdam about inflation possibilities, and other 
markets reflected the reactions. Trade and indus- 
trial reports assume an ever more favorable aspect, 
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owing to the steady outpouring of Government 
funds for armaments programs and the incidental 
stimulation to general industry occasioned by the 
tendency. Official British unemployment statistics 
indicate that in the four weeks to May 15 the roster 
of jobless declined 156,000, to 1,492,000. Since the 
start of the year the total of British unemployed 
has fallen 547,000. There are no complaints from 
France about business conditions, while Germany 
and Italy also report humming activity. Most 
satisfactory of all, perhaps, is a diminution of the 
gold flow from Europe to the United States. 

Trading on the London Stock Exchange started 
with a cheerful tone, last Monday, despite a small 
volume of business. Gilt-edged issues were quiet 
and soft, but industrial stocks forged ahead in the 
late dealings and gains were reported also in a 
number of mining shares. The international sec- 
tion was neglected but firm. Atfer initial uncer- 
tainty on Tuesday, the British market resumed its 
quiet upswing. Gilt-edged issues regained their 
early losses, and industrials came into modest de- 
mand, but mining and commodity stocks were neg- 
lected. Anglo-American favorites harly changed 
in the foreign section, but Brazilian bonds were in 
demand. The London market was extremely dull 
on Wednesday, with changes small. Gilt-edged 
stocks and British industrials held to former levels, 
but some gains were noted among the mining shares. 
Anglo-American issues attracted no interest, and 
other foreign securities were soft. Uncertainty 
about international affairs prevailed on Thursday, 
and a soft tendency resulted which dragged the 
gilt-edged section to lowest quotations of the week. 
British industrial stocks drifted slowly downward, 
while gold and base metal mining shares also suf- 
fered. International issues were irregular. Gilt- 
edged issues were steady yesterday, but small de- 
clines appeared in other sections. 

Small gains were the rule on the Paris Bourse 
in the early dealings last Monday, as the market 
was impressed favorably by pacific assurances ex- 
tended over the week-end by Premier Daladier. Best 
prices were not maintained, but closings mostly rep- 
resented improvement over the end of last week. 
International securities were irregular. Little busi- 
ness was done Tuesday, as the Russian reply to the 
Anglo-French anti-aggression proposals distressed 
the Paris market. After a day of uncertain fluctua- 
tions, rentes ended slightly lower and changes in 
French equities were inconsequential. The inter- 
national group remained dull and uncertain. The 
situation did not change on Wednesday, as there 
was a general unwillingness to increase commit- 
ments pending definite word on the Russian de- 
velopments. Rentes showed small gains and losses, 
while French bank, utility and other stocks held to 
former figures. The Bourse was heavy in Thurs- 
day’s session, owing to unfortunate impressions of 
the diplomatic exchanges on the anti-aggression 
front. Rentes dipped slightly, while larger losses 
appeared in French equities and international se- 
curities. In small dealings yesterday, fractional 
changes in either direction were noted on the 
Bourse. 

Dealings on the Berlin Boerse were even more 
modest than usual on Monday, for the session was 
suspended after a little more than an hour, in def- 
erence to the visit of State paid by the Yugoslav Re- 
Prince Paul. Price changes in the brief 
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period were unimportant in all groups save the coal 
mining stocks, which developed modest strength. 
Fixed-interest obligations were soft. Trading on 
Tuesday was listless, and prices again were little 
altered. Gains and losses were about equally nu- 
merous in the equities division, while fixed-income 
issues continued their slow downward drift. The 
principal tendency on Wednesday was toward lower 
levels, but the losses were small in almost all in- 
stances. A few gains were scattered among the de- 
clines. The tone improved on Thursday, with 
changes of the full session again modest. Frac- 
tional advances predominated, and some of the 
fixed-interest issues joined the small rise. Modest 
gains appeared at Berlin yesterday, with trading 
still quiet. 
British Royalty 


YMBOLIC of the excellent relations between 
S Britain and the United States is the formal 
visit which King George VI and Queen Elizabeth 
currently are paying in this country. The British 
royal couple crossed the frontier from Canada late 
on Wednesday, and they were greeted at the border 
by Secretary of State Cordell Hull. Arriving in 
Washington early on Thursday, King George and 
his consort were welcomed at the station by Presi- 
dent Roosevelt and a suitable entourage. A round 
of entertainment followed, and at a State dinner 
late the same day warm toasts were exchanged by 
King and President. After a night spent in the 
White House, the British sovereigns repaired to the 
British Embassy, where they held court yesterday, 
receiving the return visit of the President and Mrs. 
Roosevelt. These formalities of a visit of state are, 
of course, inevitable, but they seem much less im- 
pressive than the general goodwill of the American 
people displayed toward the regal visitors. Huge 
crowds, good-natured and orderly, assembled every- 
where to glimpse the visitors and cheer them. The 
King and Queen will honor the City of New York 
by a visit today, and are to spend a quiet Sunday 
with Mr. Roosevelt at his Hyde Park summer home, 
whence they are to return to Canada. The friendly 
cheer of the visit, and its complete lack of ominous 
implications for any nation in the world, might well 
serve as an object lesson in this troubled period 
of history. 

Ambassadors 

N THESE days of direct conversations between 
the leaders of governments and of such exhorta- 
tions as President Roosevelt recently directed to 
Chancellor Hitler and Premier Mussolini, it can 
hardly be maintained that ambassadorial functions 
still have the importance associated up to a few 
decades ago with the representation of one country 
in the capital of another. The powers of Ambassa- 
dors have waned in direct proportion to the shrink- 
age of the world under our modern systems of com- 
munication. But they still are capable of doing 
much good through tactful presentation of difficult 
problems, and much harm through blunders. We 
hasten to note, therefore, some important changes 
in representation consummated this week, and also 
one or two others that are soon to be effected. 


Doubtless the most interesting of these occurrences 
is the imminent retirement from the British diplo- 
matic service of Sir Ronald Lindsay, who long has 
served his country with superb ability and restraint 
Sir Ronald is retiring merely be- 


at Washington. 
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‘ause he has passed the age limit for active service 
in the British corps. Soon after the current visit 
of the British King and Queen ends, he will be 
sailing for home and will take with him the best 
wishes of all Americans who are aware of the great 
role he played in the excellent relations of London 
and Washington. Lord Lothian, Liberal member 
of the House of Lords, will be the new British Am- 
hassador to the United States. 

Diplomatic relations of the United States and 
Russia once again are on a normal footing, through 
an exchange of Ambassadors. Just about a year 
after the Russian envoy to Washington, Alexander 
A. Troyanovsky, left the United States, credentials 
of the new Ambassador, Constantine A. Oumansky, 
were presented to President Roosevelt last Tuesday. 
The new Russian envoy is no stranger, since he 
has been the Russian Charge d’Affaires since the 
departure of his former chief. Laurence A. Sten- 
hardt has taken the American post in Moscow, re- 
placing Joseph E. Davies, who left the Russian capi- 
tal when Mr. Troyanovsky departed from Washing- 
ton. It is also satisfactory to note that our diplo- 
matic relations with Nationalist Spain have been 
restored to a regular status. Juan Francisco de 
Cardenas presented his credentials to Mr. Roosevelt 
on Tuesday, and he promised full explanations of 
the new ideas and ideals dominating his country 
under General Francisco Franco. Late last week 
the new American Ambassador to Spain, Alexander 
W. Weddell. presented his credentials to Foreign 
Minister Francisco Gomez de Jordana at Burgos. 
This leaves, among the major Powers, only the prob- 
lem of diplomatic representation of the United 
States and Germany to be adjusted. Great Britain 
and France sent their representatives back to Berlin 
after perfunctory recalls late in March, and it 
would seem to be high times for the Washington 
Government to take similar action and end the ab- 
surdity of the current partial suspension of rela- 
tions. In the Latin American sphere every effort 
apparently is being made to increase the quality 
of our diplomatic service. Last Monday it was an- 
nounced that Claude G. Bowers will be our first 
Ambassador to Chile, the office having just been 
raised from a Ministry. At the same time Edwin 
C. Wilson was named Minister to Uruguay and 
Douglas Jenkins was named to the Ministry in 
Bolivia. 

European Alignments 

IPLOMATIC maneuvers in Europe this week 
suggested little progress on either side of the 

line that divides the Rome-Berlin axis and the non- 
aggression coalition of Great Britain and France. 
Notwithstanding the rebuffs administered by the 
Russian Government to the Anglo-French overtures, 
it is still hoped in London that a formula can be 
worked out for the full support of Moscow. The 
formal Russian answer to the proposals was studied 
over the last week-end, and the usual optimistic 
comments then were made to circulate. Despite 
the peculiar difficulties of the problem, as posed 
by the Russians, London still saw no reason to be- 
lieve that a full-fledged military alliance could not 
be concluded. It was made known in London on 
Wednesday that a special adviser would be dis- 
patched to Moscow to aid the British Ambassador, 
Sir William Seeds, in the negotiations for a non- 
aggression treaty. William Strang, head of the 
Central European department of the Foreign Office, 
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was chosen for the task of bridging the difficulty 
caused by the Russian demand for inclusion of 
Baltic States in the system of guaranties, and the 
unwillingness of those States to be guaranteed. 
Debate on foreign affairs was resumed in the Parlia- 
ment on Thursday, and Prime Minister Neville 
Chamberlain informed the House that he still is 
willing to discuss methods by which the reasonable 
aspirations of other nations can be satisfied, “even 
if this meant some adjustment in the existing state 
of things.” Lord Halifax, Foreign Secretary, de- 
clared in the House of Peers that he does not con- 
sider war unavoidable, but he stated emphatically 
that the time has passed when the independence of 
European nations could be destroyed by the actions 
of single States. Premier Edouard Daladier denied 
in France, last Sunday, that a policy of encircle- 
ment is contemplated against Germany. He reiter- 
ated that collaboration is desired, but that force 
will be repelled. 

On the Rome-Berlin side a little apparent prog- 
ress was made, but the real significance of the de- 
velopments is not yet clear. Chancellor Hitler 
thundered in a speech to German war veterans, last 
Sunday, that any encirclement program will find 
the Reich far better prepared than it was in 1914. 
Both in Rome and Berlin, returning legionnaires 
from the war in Spain were informed that the 
democratic countries are the enemies of fascism. 
But such verbal pyrotechnics are for internal con- 
sumption. German diplomacy was deeply occupied, 
over the last week-end, with impressive demonstra- 
tions of military might, staged for the benefit of 
the Yugoslavian Regent, Prince Paul. At a State 
dinner tendered the Regent, Chancellor Hitler guar- 
anteed the Yugoslovian frontier and emphasized 
German friendship for that country. Prince Paul 
left the German capital on Monday, and if any 
pacts were arranged they have not yet been dis- 
closed. A development of some interest was the 
signature in Berlin, Wednesday, of non-aggression 
treaties between Germany on one side and Estonia 
and Latvia on the others. These are the countries 
concerned, with Finland, in the problem of Anglo- 
French guaranties along lines desired by Russia, 
but not by themselves. The aim of the small Baltic 
States is to remain quite neutral, and it is for that 
reason that they signed the pacts with the Reich, 
which are reported to be virtually identical with 
treaties previously signed with Russia. In Berlin 
an attempt was made to depict the treaties as 
answers to the Anglo-French attitude and to the 
appeal addressed by President Roosevelt to Chan- 
cellor Hitler on April 15. The Italian end of the 
Rome-Berlin axis suffered a setback, Monday, when 
directors of the Suez Canal Co. rejected, at a Paris 
meeting, the demands of Italy for representation on 
the board. 


Refugee Problem 


RAMATIC occurrences occasionally emphasize 
D the extraordinary refugee problem which was 
foisted upon the world by the completely unscien 
tific racial notions of the German Nazi leaders and 
by the flight from totalitarian regimentation of 
political upholders of the traditions of liberty. The 
Jews of what now is called Greater Germany, which 
includes Austria and almost all of former Czecho- 
slovakia, are the chief sufferers from the peculiar 
Nazi creed. Some 900 Jewish refugees from the 
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Reich cruised helplessly for a week in Caribbean 
waters, on the German liner St. Louis, attempting 
to find new homes in Cuba or any other country 
that would admit the hapless waifs. The agony 
of uncertainty was added to the other indignities 
heaped on the unfortunates, who were not in any 
sense responsible for their plight. This poignant 
incident, while serious enough in itself, is but a 
small shadow of the distress and human suffering 
caused by the Reich policies. Nor is it meet for 
Americans to point the finger of scorn at other 
countries which close their doors to such immi- 
grants, for there is no tendency here to let down 
the bars. The migratory stream of Palestine now is 
but a trickle, and there is some question whether 
recent suggestions for opening British Guiana to 
Jewish settlement are appropriate, since the climate 
of that area is far from ideal. The problem of 
Jewish refugees may solve itself in time, but for the 
moment is a most difficult one. Nor are the other 
refugees much better off, although their numbers 
may be smaller. If international political prob- 
lems diminish somewhat this summer, as now seems 
probable, it may be that this matter once again will 
receive the world attention that it plainly merits. 


Fascist Spain 


yo manifestations which are indelibly 
associated with the fascist type of totalitari- 
anism are making their appearance in Spain, under 
the direction of the Nationalist leader, General 
Francisco Franco. The course being taken may 
well be at the direction of the Rome-Berlin partners 
in the military victory of the Falangists, for ad- 
ditional evidence now is available regarding the per- 
fectly enormous aid expended officially by the 
Italian and German Governments. Although Gen- 
eral Franco insists that his war-ravaged country 
will remain free and independent, it is idle to ex- 
pect anything more than a nominal political inde- 
pendence. The economic structure of the new Spain 
obviously is destined to fall under the sway of the 
Rome-Berlin axis. There is even persistent talk of 
a formal alignment of the country with Italy and 
Germany. At Burgos, last Monday, the Grand 
Council of the Falange Espanola Tradicionalista 
gathered for its first meeting since the war ended 
in March, and the event must be considered highly 
important since that body replaces the Parliament 
under which the Republican regime operated. The 
Council, which is said to provide a link between the 
people and the Government, started promptly to 
draft a law for the creation and control of labor 
syndicates in all walks of commerce. By means of 
this and other controls the problems of reorganiza- 
tion and reconstruction are to be facilitated. In 
addressing the first peace- time sessien of the Coun- 
cil, General Franco assailed the democracies and 
all liberal theories, along with the Masonic Order 
and all other organizations not directly formed by 
the State. In typical fascist fashion he called for 
the reduction of imports and the’ substitution of 
national products for foreign wares, and at the 
same time urged the stimulation of exports. 

The degree to which Italy and Germany aided 
the fascist revolt in Spain was made plain this 
week in the two countries concerned, as the respec- 
tive legionnaires returned from their long foreign 
service with General Franco. The official journal 


of the Italian military forces disclosed on Thurs- 
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day, a Rome dispatch to the New York “Times” re- 
veals, that the Italian Navy took 100,000 men from 
Italy to Spain in the first four months of the con- 
flict. The previous “delicate reserve” about activi- 
ties of the Italian Navy was abandoned and the dis- 
closure made that Italian submarines operated ex- 
tensively against the Republican fleet and Spanish 
merchant ships. No less than 149 Italian war ves- 
sels were used, and they performed 870 “missions.” 
Equally significant was an admission by Chancellor 
Hitler in Berlin, Tuesday, that the German Condor 
legion was dispatched to Spain under his personal 
order, in response to a request from General Franco 
for prompt and effective aid. The Berlin parade of 
the returned Condor legion showed, according to 
the correspondent of the New York “Times,” that it 
was 15,000 strong, and not 5,000, as heretofore re- 
ported. The Italian parade of returned legionnaires 
was held in Rome on Monday, with some 20,000 
troops participating. It is most instructive that in 
the addresses by the two fascist dictators the 
“Christian democracies” were branded as the ene- 
mies of fascism, rather than communistic regimes 
or elements. This is a decided change of direction 
in German and Italian propaganda, for throughout 
the long Spanish war the Rome-Berlin axis kept 
thundering about “Bolshevism” in Spain. 


Far East 


RESH developments of a most serious nature 
continue to attend the fighting in the unde- 
clared war forced upon China by the Japanese 
militarists. The curious attitude of the Japanese 
was illustrated, Wednesday, when soldiers of the 
invading army killed a British subject near Shang- 
hai, by bayonetting. The Briton concerned, R. M. 
Tinkler, died of his wounds without being able to 
make a statement, and in these circumstances the 
Japanese accused him of having fired upon a Japa- 
nese officer entering a mill in which strike trouble 
was encountered. Japanese naval spokesmen de- 
clared truculently, the same day, that they will 
take “any action they deem fit” against foreigners 
whose actions seem to them in conflict with Japa- 
nese military interests. Carrying the matter to a 
new length, the Japanese made protestations to 
British authorities about the Tinkler incident. Brit- 
ish officials indicated that the case is being studied, 
and they made it clear that they considered the 
Japanese guilty of misrepresenting the facts. 
Warfare between the Japanese and Chinese forces 
now is in full swing, but changes in the long-drawn 
lines of battle have been small, of late. Japanese 
attacks were reported in Western Shansi Province, 
early this week, but the drive seemed to peter out 
rather quickly. Defense forces apparently are de- 
ployed thinly, along the front line, so that mechan- 
ized invading troops can find few concentrations to 
dispel. Intense guerrilla activity continued in 
much of the wide area under nominal Japanese con- 
trol, and there were again reports of battle in the 
neighborhood of Shanghai. The Japanese now are 
said to have 500,000 men in the occupied areas of 
China, while nearly as many more are stretched 
along the Manchukuo-Siberia frontier. New rumors 
circulated this week about clashes with Russian 
troops at Changkufeng, where a “vest-pocket” war 
was fought a year ago. Such skirmishes appear to 
be almost continuous, and it always is possible that 
serious consequences will develop. 
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Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 











banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate in Pre- Rate in Pre- 
Country Effect Date clous Country Effea Dae ctous 
June 9| Established | Rate June 9| Established | Rate 

Argentina._.| 3% |Mar. 11936} -. Holland - 2 Dec. 21936] 2% 
Batavia....| 4 July 11935) -- Hungary - - 4 Aug. 29 1935} 4% 
Belgium ...| 4 Apr. 17 1939} 2% |/India._.--- 3 Nov. 28 1935) 3% 
Bulgaria - -- 6 Aug. 15 1935) 7 =a 4% |May 18 1936} 5 
Canada...-| 2% |Mar.111935) —-. Japan... -- 3.29 |Apr. 6 1936) 3.65 
Getassscel & Dec. 16 1936; 4 >a 3 Jan. 141937) 4 
Colombia..| 4 July 18 1933) 5 Lithuania..| 7 May 151939) 5 
Czechoslo- Morocco - - - 6% |May 281935) 4% 

vakia....| 3 Jan. 11936] 3% ||Norway _.-_| 3% |Jan. 51938) 4 
Danzig 4 Jan. 21937) 5 Poland __..| 4% |Dee. 171937] 5 
Denmark 3% |Feb. 231939] 4 Portugal __- 4 Aug. 111937} 4% 
aaa 3 June 30 1932} 3% |/Rumania _.| 3% |May 51938] 4% 
England . 2 June 30 1932} 2% ||SouthAfrica] 3% |May 151933) 4% 
Estonia 4% jOct. 11935) 5 Spain ..._- 5 July 151935) 5 
Finland 4 Dec. 31934) 4% |/Sweden._..| 2% [Dec. 1 1933) 3 
France 2 Jan. 21939} 2% ||Switzerland|; 1% |Nov. 251936; 2 
Germany 4 Sept. 22 1932] 5 Yugoslavia_| 5 Feb. 11935) 6% 
Greece - 6 Jan. 41937' 7 


























Foreign Money Rates 


[* LONDON open market discount rates for short 

bills on Friday were 11-16% as against 4@ 
11-16%, on Friday of last week, and 34% for three- 
months’ bills as against 54% on Friday of last week. 
Money on call at London on Friday was 4%. At 
Paris the open market rate remains at 214% and in 
Switzerland at 1%. 


Bank of England Statement 

HE statement for the week ended June 7 shows 
a return flow of currency after the month-end 
of £1,404,000, reducing the outstanding to £498,- 
371,000, which compares with £490,721,330 a year 
ago. Bullion holdings increased in value £28,472; 
although the price base was reduced to 148s. 4d. 
from 148s. 5d. a week before. The combined 
effect of the circulation and gold changes was to 
bring about a rise of £1,433,000 in reserves. The 
reserve proportion rose to 18.2% from 17.0% a 

week before; Isat year the proportion was 23.0%. 
Public deposits decreased £19,939,000, while other 
deposits rose £17,250,798. The latter consists of 
bankers’ accounts, which rose £18,231,788, and other 
accounts, which fell off £980,990. Government se- 
curities decreased £4,790,000 and other securities 
increased £694,714. Other securities comprise dis- 
counts and advances, which fell off £198,478, and 
securities, which rose £893,192. Below we show the 
different items in the Bank’s return with comparison 

for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 


























June 7 June 8 June 9 June 10 June 12 
1939 1938 1937 1936 1935 
£ £ £ £ £ 

Circulation......... 498 ,.371,000/ 490,721 ,330| 476,541 ,474/433,003,579| 398,762,000 
Public deposits - - ..- 18,401,000} 11,732,296] 10,687,162) 14,480,741) 7,788,000 
Other deposits. ____- 136,727,140) 146,534,861/ 144,204,638) 123,563,740) 137,681,596 

Bankers’ accounts _| 100,622,937/111,110,291/107,428,668) 85,600,140/101,739,945 

Other accounts_._| 36,104,203) 35,424,570) 36,775,970) 37,063,600) 35,941,651 
Govt. securities ___-_- 114,176,164|111,421,164/101,203,013| 97,768,310) 92,347,044 
Other securities. ____ 30,408,574) 28,104,449) 25,906,727) 20,737,018) 16,334,308 

Disct. & advances 7,800,963) 7,937,500) 4,832,696) 6,165,920) 5,871,578 

Securities... ..._- 22,607,611) 20,166,949] 21,074,031] 14,571,098| 10,462,730 
Reserve notes & coin| 28,376,000) 36,544,860] 45,612,671| 36,396,959) 54,657,000 
Coin and bullion. ___|226,747,461/327,266,190/322 ,154,145|/200,400,538/193,418,576 
Proportion of reserve 

to liabilities. _____ 18.2% 23.0% 29.40% 26.50% 37.57% 
pt eee 2% 2% 2% 2% 2% 
Gold val. per fine oz_ 148s. 4d.'R4s. 114% d.'84s. 11% d.'84s. 11% d.'84s. 114d 





Bank of France Statement 

HE statement for the week ended June 1 showed 

an expansion in note circulation of 1,510,000,000 
franes, which raised the total outstanding to 122,900,- 
000,000 frances. Notes in circulation a year ago aggre- 
gated 101,077,694,340 francs and the year before 


86,971,119,130 francs. 


French commercial bills dis- 


counted recorded a loss of 1,006,000,000 francs and 
creditor current accounts of 1,433,000,000 francs. 
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The Bank’s gold holdings and the item of temporary 
advances to State showed no change, the former 
remaining at 92,266,006,224 frands and the latter 
at 20,576,820,960 francs. The proportion of gold on 
hand to sight liabilities is now at 64.25%, compared 
with 47.13% last year and 55.56% the previous year. 
Below we furnish the various items with comparisons 


for back years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
Sor Week June 1, 1939 | June 2, 1938 | June 3, 1937 
Francs Francs Francs Francs 
Gold holdings _-_-_--_- No change 92,266,006 ,224| 55,807 ,924,902/57,359,030,180 
Credit bails. abroad.| -........... *13,164,276 20,002,972 12,106,447 
a French commercial 
bills discounted - _|—1,006,000,000) 6,867,000,000| 7,110,934,952| 7,492,783,348 
b Bills bought abr’d; —-.___.__._-- *741,984,740 778,276,405) 1,041,134,830 
Adv. against securs_| +111,000,000| 3,511.000,000| 3,558,434,266| 3,989,893,816 
Note circulation_-_--_| + 1,510,000 000} 122 900,000000) 101 077 ,694346/86,971,119,130 
Credit current accts|—1,433,000,000/ 20,709 000,000} 17,346,135,926/ 16,266,698 ,287 
c Temp. advs. with 
out int. to State_-_ No change 20,576 ,820,960)| 40,133,974,773|19,979,738,771 
Propor’n of gold on 
hand to sight liab_ —0.03% 64.25% 47.13% 55.56% 





* Figures as of May 17, 1939. 

a Includes bills purchased in France. b Includes bills discounted abroad. 
the process of revaluing the Bank's gold under the decree of Nov. 13, 1938, the 
three entries on the Bank's books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. 

Revaluation of the Bank's gold (at 27.5 mg. gold 0.9 fine per franc ander the 
decree of Nov. 13, 1938, was effected in the statement of Nov 17. 1938; prior to 
that date and from June 20, 1937, valuation had been at the rate of 43 mg. gold 0.9 
fine per franc; previous to that time and subsequent to Sept. 26. 1936, the value 
== mg. per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 

ranc. 


elIn 


Bank of Germany Statement 

HE statement for the first quarter of June showed 

a contraction in note circulation of 333,500,000 
marks, which brought the total outstanding down to 
8,191,923,000 marks. Notes in circulation a year 
ago aggregated 6,145,092,000 marks and the year 
before 4,725,977,000 marks. A loss was also shown 
in reserve in foreign currency of 200,000 marks, in 
bills of exchange and checks of 370,400,000 marks, 
in advances of 5,700,000 marks, in investments of 
600,000 marks, in other assets of 149,196,000 marks 
and in other daily maturing obligations of 174,500,000 
marks. The Bank’s gold holdings remained un- 
changed at 70,772,000 marks. The proportion of 
gold and foreign currency to note circulation is now 
at 0.93%, compared with 1.24% a year ago and 
1.57% two years ago. Silver and other coin and 
other liabilities registered increases of 29,051,000 
marks and 9,588,000 marks, respectively. Below 
we furnish the different items with comparisons for 


previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
Sor Week June 7, 1939|June 7, 1938|June 7, 1937 
Assets— Reichsmarks Reichsmarks | Retchsmarks | Reichsmarks 
Gold and bullion__--_- No change 70,772,000 70,773,000} 67,888,000 
Of which depos. abr'd| No change 10,572,000 20,333,000 19,359,000 
Res've in for'n currency —200 ,000 .753, 5,553,000 5,528,000 
Bills of exch. and checks} —370,400,000/7 ,176,348 ,000/5,776,731,000) 4,796,934,000 
Silver and other coin. __ +29,051,000| 153,197,000) 153,323,000) 179,194,000 
RBRVS na sv tncucne —5,700,000| 34,086,000) 54,299,000) 40,695,000 
Investments -_-_____.-_- —600 ,000/1,205,723,000| 844,343,000) 414,234,000 
Other assets. .......-- —149,196 ,000/1,908,185,000)1,269,577,000| 736,977,000 
Liabilities— 
Notes in cireulation__..| —-333,500,000'8,191,923 ,000/6,145,092 ,000) 4,725,977 ,000 
Other daily matur.oblig.| —174,500,000/1,117,275,000/1,110,387,000| 678,222,000 
Other Mabilities ._..._- +9,588,000! 579,063,000) 244,678,000) 195,163,000 
Propor’n of gold & for’n 
curr. to note circul’n_ +0.03% 0.93% 1.24% 1.57% 





New York Money Market 


EALINGS in the New York money market re- 
mained dull this week, with rates still at the 
extreme lows of the official money experiments. 
The degree to which rates have been depressed was 
illustrated by a rate of 34%, affixed by the Treasury 
in Washington, to an issue of notes due in five 
years, intended to refund $427,000,000 notes due 
next September. The Treasury also sold last Mon- 
day the usual issue of $100,000,000 discount bills 
due in 91 days, with awards at an average of 0.004% 
discount, computed on an annual bank discount 


basis. Bankers’ bill and commercial paper rates 
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merely were continued from many previous weeks 
and months, with dealings very light. Call loans on 
the New York Stock Exchange held to 1% for all 
transactions, while time loans again were 114% for 
maturities to 90 days, and 114% for four to six 
months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 114% 
up to 90 days and 144% for four to six months’ 
maturities. There has been little change this week 
in the market for prime commercial paper. The 
demand has fallen off and the supply of prime paper 
has been very light. Rates are unchanged at 
54@34% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 

shown moderate improvement this week. The 
demand has been good and the supply of high class 
bills has been slightly larger. There has been no 
change in rates. Dealers’ rates as reported by the 
Federal Reserve Bank of New York for bills up to and 
including 90 days are 144% bid and 7-16% asked; for 
bills running for four months 9-16% bid and 4% 
asked; for five and six months, 54% bid and 9-16% 
asked. The bill buying rate of the New York Reserve 
Bank is 14% for bills running from 1 to 90 days. The 
Federal Reserve Bank’s holdings of acceptances 
remain unchanged at $561,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserce Bank Effect on Da Previous 
June 9 Established Rate 
EE, sccdunsnbvvenecece 1% Sept. 2, 1937 2 
[ -) Peeper 1 Aug. 27, 1937 1% 
Philadelphia. ............-. 1% Sept. 4, 1937 2 
| See 1% May 11, 1935 2 
Richmond. .-.............- 1% Aug. 1937 2 
BE Mntanéncbommmedend 1% Aug. 21, 1937 2 
Give btidcoscccntssdcs 1% Aug. 21, 1937 2 
Gh, dc cnnecepeneeins 1% Sept. 2, 1937 2 
Minneapolis..........-.-.- 1% Aug. 24, 1937 2 
Kansas City........--.-..- 1% Sept. 3, 1937 2 
Mab ocs snoevastaoceda 1% Aug. 31, 1937 2 
San Francisco. .........---. 1% pt. 3, 1937 2 





Course of Sterling Exchange 


TERLING exchange during the past few days has 
been in greater demand than in many months. 

The improved demand is due partly to seasonal fac- 
‘tors but more largely to the lessened fears of political 
disturbances abroad. The steadiness in rates is due 
to the cooperation of the parties to the tripartite 
currency agreement. The range for sterling this 
week has been between $4.68 3-16 and $4.6834 for 
bankers’ sight bills, compared with a range of be- 
tween $4.68 1-16 and $4.68 5-16 last week. The 


’ range for cable transfers has been between $4.6814 


and 4.68 13-16 compared with a range of between 
$4.6814 and $4.68 7-16 a week ago. 

The strong demand for sterling this week was most 
apparent in London itself, which experienced the 
heaviest turnover in some time. The demand was 
attributed in large measure to the liquidation of the 
bull position in dollars owing to the abatement of 





3430 Financial 


war fears both in Europe and in the United States. 
The British exchange control actively intervened in 
the market on several occasions by making heavy 
purchases of dollars, but sterling in London fre- 
quently advanced close to $4.68%4. 

Apart from seasonal, commercial and speculative 
demand for sterling, the fact that British investors 
have complied with the requests of the Chancellor 
of the Exchequer to refrain from buying United States 
securities contributed largely to the improvement 
to the pound. 

Concrete evidence of the growing belief that Europe 
may look for a period of comparative political calm 
was seen in the reduction of war-risk rates made by the 
Institute of London Underwriters on Thursday. 
Reductions ranged from 33 1-3% to 70%, with some 
of the largest cuts going into effect in the Mediter- 
ranean, hitherto considered one of the danger points 
for shipping. The new rates became effective June 9. 
This is the second reduction in war-risk rates since 
May. New York underwritrs are expected to follow 
the London action immediately. ; 

Another indication of the improvement in the inter- 
national situation is the marked decline in the flow 
of gold from London to New York, which is, how- 
ever, likely to continue for some time even though 
in reduced volume and is extremely likely to bring the 
total United States gold holdings to more than 
$16,000,000,000. Since July, 1938 the gold stocks 
of the United States have increased from $13,000,- 
000,000 to $15,987 ,000,000 as of June 7. 

Doubtless central banks and exchange equaliza- 
tion funds of Europe will continue their present policy 
of earmarking a large proportion of their gold reserves 
at the Federal Reserve Bank of New York. The 
British authorities likewise may be expected to in- 
crese their gold reserves on earmark in Canada and 
South Africa. The earmarking policy is not likely 
to change until the world becomes more positively 
assured that there is no danger of a general war. 
The gold earmarked in New York is in excess of 
$1,000 ,000,000 and is at the highest level on record. 

One evidence that a certain degree of apprehension 
still lingers is seen in the fact that the British banks 
are carrying exceptionally large amounts of currency 
in view of the still doubtful European outlook. This 
accounts more than trade activity or individual spend- 
ing for the present high circulation figures of the 
Bank of England, which currently are only a few 
million pounds below the record high at Christmas, 
1937. 

Further evidence of the subsidence of war fears is 
to be seen in the advance in security prices in the 
London market although trading is extremely limited. 
The London “Financial News’ index of 30 industrial 
stocks, based on July 1, 1935 as 100, stood on June 2 
at 84.1, compared with 83.4 a week earlier, 78.9 a 
month ago, 80.4 a year ago, and with the low record 
of 72.7 on Sept. 28, 1938. The high record was 
124.9 on Nov. 18, 1936. The bond index based on 
1928 as 100 was 120.4 on June 2, 115.2 at the begin- 


ning of May and 119.9 during the Munich crisis. A ° 


further rise in the indices is confidently expected in 
London. 

An encouraging feature of the British industrial 
situation is the fact that registered unemployment 
on May 15 declined to 1,492,282 from 1,644,394 on 
April 17 and 1,778,805 on May 16, 1938. The total 
number of employed persons amounted to approxi- 





June 10, 1939 


Chronicle 


mately 12,667,000, an increase of 156,000 over 
April 15. Employment improved in nearly every 
industry, especially building, public works, contract- 
ing, distributive trades, engineering and shipbuild- 
ing, metal goods, manufactures, textiles, iron and 
steel, tailoring, and pottery. It cannot be denied 
that the major part of the improvement results largely 
from the rearmament program and Government 
sponsored shipbuilding. 

In the longer view the British trade outlook is seen 
to be less encouraging because of the decline in British 
capital issues, the almost complete abandonment of 
foreign lending, and the sharp curtailment of British 
exports. 

New capital issues in London in May totaled 
£6,111,207, the smallest volume for that month since 
the World War, and compared with £27,322,860 in 
May, 1938. The total for five months aggregated 
£43 286,906, against £65,541,677 during the corre- 
sponding period in 1938. 

In the annual report of the Bank of The Nether- 
lands, President L. J. A. Trip said in comment on 
the general world situation and with no particular 
reference to The Netherlands that currency depre- 
ciation, rising deficits and cheap money policy have 
created no permanent improvement and cannot be 
continued for long. He estimated that the monthly 
loan requirements of the various governments for 
deficit financing amounted to approximately $1,065,- 
000,000. He attacked the increasing intervention of 
government in business which, he said, is resulting 
in the centralization of national business life, mount- 
ing production costs and impoverishment and un- 
employment. He declared that the only solution is 
cheaper and larger production, inctease in world 
traffic, and the elimination of the various hindrances 
to international trade. He asserted that the tri- 
partite currency agreement offers no monetary cer- 
tainty, but that the extension and reenforcement of 
the agreements are necessary to obtain any degree 
of monetary stability. 

Open market money in London continues abundant 
and easy. Call money against bills is in supply at 
144%. Two-months bills are 21-32%, three-months 
bills 11-16%, four-months bills 34%, and six-months 
bills 144%. Gold on offer in the London market 
and taken for unknown destination was as follows: 
On Saturday last £181,000; on Monday £362,000, 
on Tuesday £225,000, on Wednesday £234,000, on 
Thursday £502,000, and on Friday £374,000. 

At the Port of New York the gold movement for 
the week ended June 7, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, JUNE 1-JUNE 7, INCLUSIVE 


Imports Exports 
$30,829,000 from England 
9,730,000 from Holland 
2,596,000 from Canada 

2,105,000 from Colombia None 


1,190,000 from India 
10 000 from Guatemala 


340,400,000 total 
Net Change in Gold Earmarked for Foreign Account 
Increase: $38,133,000 
Note—We have been notified that approximately $5,787,000 of gold was 
received at San Francisco, of which $5,510,000 came from Japan and 
$277,000 from China. 


The above figures are for the week ended on 
Wednesday. On Thursday $3,731,000 of gold was 
received, of which $2,602,000 came from Canada, 
$1,099,000 from England and $30,000 from Nicar- 
agua. There were no exports of the metal. On 
Friday $20,744,000 of gold was received of which 








Financial 


Volume 148 


$14,261,000 came from Holland and $6,483,000 from 
England. There were no exports of the metal. It 
was reported on Friday that $90,000 of gold was 
received at San Francisco from China. 

Canadian exchange is inclined to greater firmness, 
with discounts lessening with respect to the United 
States dollar. Montreal funds ranged during the 
week between a discount of 3-16% and a discount 
of 1-16%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 


and the price paid for gold by the United States: 
MEAN LONDON CHECK RATE ON PARIS 


Saturday, June 3......._.- 176.74 Wednesday, June 7_------- 176.76 

Monday, June 5_.______-- 176.73 Thursday, June 8_-_--_- 176.74 

Tuesday, June 6_______ _._-176.76 Friday, eee Bs ss de 176.74 
LONDON OPEN MARKET GOLD PRICE 

Saturday, June 3______148s. 5d. Wednesday, June 7__---- 148s. 4d. 

Monday, June 5______148s. 44d. Thursday, June 8_-__--- 148s. 6d. 

Tuesday, June 6______148s. 4d. Friday, June 9.....- 148s. 5d. 





PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 





Saturday, June 3._________$35.00 Wednesday, June 7_.------ $35.00 
Monday, June 5_________. 35.00 Thursday, June 8__.-__.- 35.00 
Tuesday, June 6_______-._- 35.00 | Friday, Pe ee eee 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was inclined to firmness in limited 
trading. Bankers’ sight was $4.68 5-16@$4.68%,; 
cable transfers $4.68 7-16@$4.6814. On Monday 
sterling wasindemand. The range was $4.68 5-16@ 
$4.68 9-16 for bankers’ sight and $4.68 7-16@ 
$4.68 11-16 for cable transfers. On Tuesday the 
pound continued in demand, especially abroad. 
Bankers’ sight was $4.68 7-16@$4.68%4; cable trans- 
fers $4.68146@$4.68 13-16. On Wednesday the unit 
continued to display a firm undertone. The range 
was $4.6834@$4.685¢ for bankers’ sight and $4.68 7-16 
(@ $4.68 11-16 for cable transfers. On Thursday ex- 
change on London was steady. The range was 
$4.68 5-16@$4.68 7-16 for bankers’ sight and $4.68%¢ 
(@ $4.68 9-16 for cable transfers. On Friday exchange 
was steady, with sterling in demand. The range was 
$4.68 3-16@$4.68%¢ for bankers’ sight and $4.6814@ 
$4.68 7-16 for cable transfers. Closing quotation on 
Friday were $4.68 5-16 for demand and $4.68%% for 
cable transfers. Commercial sight bills finished at 
$4.68 1-16, 60-day bills at $4.67 3-16, 90-day bills 
at $4.66 13-16, documents for payment (60 days) at 
$4.67 3-16, and seven-day grain bills at $4.6734. 
Cotton and grain for payment closed at $4.68 1-16 


Continental and Other Foreign Exchange 
RENCH franes continue steady, ruling in favor 
of Paris at the average rate of 176.76 francs to 
the pound as against the lower minimum fixed in 
November of 179 frances. 

The French position has unquestionably improved 
in the last five months due to the influx of gold and 
French funds from abroad. The repatriation of 
French capital continues in fairly good volume. 
French officials believe that the inflow is far from 
exhaustion. Both sterling and dollars are being 
offered in Paris. Despite the return of capital 
since November, it would seem that a very large 
proportion has been absorbed by hoarders, though 
recent statements of condition of the Bank of France 
indicate a decline in this tendency. Circulation of 
the bank on May 25 totaled 121,390,000,000 francs, 
as compared with 125,000,000,000 frances on May 4. 

On June 2 books on the rearmament 6,000,000 ,000- 
franc 5% loan were closed. Subscriptions totaled 


10,600,000,000 franes, all of which was accepted. 
Some disappointment was expressed in Paris that 
the new loan did not provide the Treasury with much 
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fresh money as a large proportion of cash subscrip- 
tions was made with funds withdrawn indirectly from 
the Treasury, not with bank notes taken directly 
from circulation. The loan is therefore regarded 
chiefly as a consolidation loan which gives the Treas- 
ury for a margin for further issues of 3-months to 
l-year bonds. 

In a speech on Sunday last M. Daladier compared 
the first four months of 1938 and 1939 and pointed 
out that the import surplus was down 25% in nom- 
inal value and 39% in gold value, due to both the 
decreased imports and increased exports resulting 
from many new trade agreements. He also stated 
that the industrial production index had risen from 
an average of 88% in 1937-38 to 96% in April. The 
Premier asserted that except for the international 
crisis France would have witnessed a brilliant eco- 
nomic revival. 

For the first five months of this year French im- 
ports amounted to 20,693,000,000 francs, compared 
with 19,438,000,000 francs in the corresponding 
period last year, while exports increased in value to 
14,833 ,000,000 francs from 11,661,000,000 francs in 
the first five months of 1938. 

Belgian currency continues the firm trend which 
developed a few weeks ago. Spot belgas in New 
York have been generally quoted a little better than 
17.03. New dollar parity of the belga is 16.95. 
Belga futures, however, are still quoted at discounts 
sufficiently grave to indicate speculative doubts as 
to the stability of conditions in Belgium. The dis- 
count on 30-day belgas is currently 5 points under 
spot and 90-day belgas are at a discount of 17 to 
18 points under the basic cable rate. The banking 
position in Belgium is essentially sound. The state- 
ment of the Bank of Belgium for the week ended 
June 1 showed a total gold stock of 3,150,700,000 
belgas, a ratio of gold to notes of 70.49%, and a ratio 
of gold to total sight liabilities of 67.60%. 

The following table shows the relation of the 
leading European currencies to the United States 
dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
b c France (franc).-__._.--- 3.92 6.63 2.65 to 2.65% 
Belgium (belga)---—--_. 13.90 16.95 17.02% to 17.03% 
Italy (lira) _- kate See wie 5.26 8.91 5.264% to 5.26% 
Switzerland (franc) - ~~ - > io tins 32.67 22.55 to 22.60% 
Holland (guilder)._.......... 40.20 68.06 53.17% to 53.40 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 

b Franc cut from gold and allowed to ‘float’? on June 20, 1937. 

c On May 5, 1938 the france was devalued on a de facto basis of 179 francs 
to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 176.74, against 176.74 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 2.65, against 2.65 on Friday of last 
week; cable transfers at 2.6514, against 2.65 1-16. 
Antwerp belgas closed at 17.03 for bankers’ sight 
bills and at 17.03 for cable transfers, against 17.03 
and 17.03. Final quotations for Berlin marks were 
40.11 for bankers’ sight bills and 40.11 for cable 
transfers, in comparison with 40.12% and 40.12%. 
Exchange on Czechoslovakia is nominal and most 
banks refuse to make commitments in Czech cur- 
rency. Exchange on Bucharest closed at 0.72, against 
0.72; on Poland at 18.83, against 18.83; and on Fin- 
land at 2.07, against 2.07. Greek exchange closed at 
0.857%, against 0.857%. 


ices 
XCHANGE on the countries neutral during the 
war presents mixed trends. The outstanding 
feature is the weakness and wide fluctuations of the 
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Holland guilder. There were frequent reports of an 
impending Cabinet crisis and dissatisfaction was ex- 
pressed with the new financial program of the Holland 
Government. The reaction carried the guilder down 
from 53.77% cents on May 31 to 53.17% cents on 
June 6. The discount on 90-day guilders widened 
from 81% to 13 points under spot. 

The Amsterdam newspaper ‘‘Handelsblad”’ criti- 
cized the policy of the Dutch equalization fund in 
allowing wide guilder fluctuations and contended that 
the fund should be dropped and that monetary 
control should be transferred from the Government 
to the Bank of The Netherlands. The criticism as- 
serted that the unit should be kept at a fixed ratio 
to gold. 

Dr. L. J. A. Trip, President of the Bank of The 
Netherlands, in his recently published annual report 
expressed concern regarding economic and financial 
developments in Holland in view of the Government’s 
policy of raising production costs. He expressed 
strong opposition to the proposed heavy taxation 
in Holland and said that he considered unavoidable 
a reduction in the present Dutch standatd of living. 
Dr. Trip stated that the movement of capital has 
been diverted from Holland, but declared that the 
present concern over the situation is not justified 
and that the eventual higher interest rates should be 
accepted. 

In May no official gold shipments abroad by the 
national bank were reported. The gold stocks con- 
tinued at 1,209,000,000 guilders. The bank’s ratio 
stood at 82.1%. It is well known that a very large 
part of the bank’s gold is held under earmark in 
New York. 

Swiss frances are steady, with future Swiss at a 
very slight discount. The Scandinavian currencies 
continued to move in struct relation to sterling. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.2614, against 53.44 on Friday of last week; 
cable transfers at 53.2714, against 53.4514; and com- 
mercial sight bills at 53.21, against 53.40. Swiss 
francs closed at 22.5534 for checks and at 22.5534 for 
cable transfers, against 22.5914 and 22.5914. Copen- 
hagen checks finished at 20.90% and cable transfers 
at 20.9014, against 20.91 and 20.91. Checks on 
Sweden closed at 24.11% and cable transfers at 
24.1114, against 24.12 and 24.12; while checks on 
Norway finished at 23.53 and cable transfers at 
23.53, against 23.5314 and 23.53%. 

munaidjiiitais 

XCHANGE on the South American countries is 
generally firm. Dispatches from Buenos Aires 
at the end of May indicated that the Argentine Gov- 
ernment made a profit of 73,000,000 pesos, approxi- 
mately $18,000,000, on its exchange control opera- 
tions in 1938. The Government requires all ex- 
porters to sell their drafts to the central bank at a 
fixed rate of exchange. The bank then sells these 
drafts to importers at another rate. A substantial 
contribution to the Government’s profit was pro- 
duced by the 20% discriminatory surcharge collected 
on imports from the United States in an attempt 
to restrict them to a level close to the value of 

Argentine exports to this country. 

Argentine paper pesos closed on Friday at 31.23 
for bankers’ sight bills, against 31.22 on Friday of 
last week; cable transfers at 31.23, against 31.22. 
The unofficial or free market rate was 23.25, against 
23.15@23.20. Brazilian milreis are quoted at 6.06 
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(official), against 6.06. 
at 5.19 (official), against 5.19. 
quoted at 1734, against 18). 


—— @e--— 


Chilean exchange is quoted 
Peru is nominally 


XCHANGE on the Far Eastern countries is gen- 
erally steady, with all units moving in sym- 
pathy with sterling. On Wednesday the Far East 
dominated the foreign exchange market as the 
Shanghai dollar dropped 147 points to a new low of 
14.68 cents, at which it was heavily offered through- 
out the day. The break in the Shanghai unit has 
not been fully explained. It is believed that the 
Chinese exchange control suddently withdrew from 
the market and ceased offering sterling and dollar 
exchange in the official market. 

Closing quotations for yen checks yesterday were 
27.32, against 27.32 on Friday of last week. Hong- 
kong closed at 28.92@29 1-16, against 2914@29)4; 
Shanghai at 1234, against 16144,@1614; Manila at 
49.80, against 49.80; Singapore at 54 9-16, against 
54.50; Bombay at 34.94, against 34.91; and Calcutta 
at 34.94, against 34.91. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 





























Banks of— 1939 1938 1937 1936 1935 
£ £ £ £ £ 

England... -_| *129,869,608| 327,266,190) 322,154,145) 209,400,538) 193,418,576 
France - .. 311,709,194} 293,725,922) 347,630,457) 444,171,448) 565,801,461 
Germany b 3,010,000 2,522,000 2,470,900 2,430,100 3,055,550 
Spain ....- ©63 667 ,000 87,323,000 87,323,000 89,105,000 90,781,000 
— a23 400,000 25,232,000 25,232,000 42,575,000 63,034,000 
Netherlands| 100,750,000} 123,398,000 94,171,000 56,984,000 51,771,000 
Nat. Belg’m 82,260,000 76,929,000} 102,600,000] 102,772,000 97,933,000 
Switzerland 98,858 ,000 74,332,000 ,594,000 49,103,000 44,293,000 
Sweden_-._- 33,444,000 29,082,000 25,735,000 23,984,000 19,393,000 
Denmark - - 6,555,000 6,540,000 6,549,000 6,554,000 7,334,000 
Norway 8,222,000 7,442,000 6,602 ,000 6,604,000 6,602,000 
Total week.| 861,744,000/1,053,792,112/1,104,061,502/ 1,033,683 ,086/1,143,476,587 
Prev. week.| 861,995,945!1,054,994,083'1,103,886,607!1,042,650,189'1,148 447,369 

* Pursuant to the Bank Notes Act, 1939, the Bank of England 
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Railroad Passenger Fares 


Legislators, commissioners, and public officers, 
facing the problems of industries under their con- 
trol, inevitably wish for uniformity and are likely 
to attempt to produce it by the laws they enact and 
endeavor to enforce. Standardization, although it 
may ignore variations of demand and impede im- 
portant adaptations of function, supplies a more 
readily understandable pattern and hypothetically 
simplifies regulation. 

These reflections have been inspired by a new 
plan, made public during the past week, of experi- 
mentation with railroad passenger fares. It is an- 
nounced that, in the effort to recover some of the 
business diverted to the public highways, the East- 
ern railroads, except the New York, New Haven and 
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Hartford, will, as soon as the requisite authoriza- 
tion can be obtained from the Interstate Commerce 
Commission, reduce their charges for the return 
trip to the original starting point in accordance 
with a sliding scale varying for travel in coaches, 
from 1.7 cents for distances of 901 miles and over 
to 214 cents per mile for distances of less than 100 
miles. A novel feature is an especially reduced 
rate for those occupying upper-berths in Pullman 
cars; they will pay a new sub-standard rate of 2.7 
cents per mile, regardless of distance for the out- 
ward trip, and rates scaling down to 2.43 cents 
per mile for the return. For travelers choosing 
other Pullman accommodations, present rates for 
outward-bound travel will remain in force, but for 
the return trip they are to scale to a minimum of 
2.7 cents per mile where the returning journey is 
901 miles or longer. The New York, New Haven 
and Hartford, relatively very much more dependent 
upon passenger traffic than any other important 
railroad, could not under existing conditions, af- 
ford to risk so considerable a part of its gross re- 
ceipts, but will reduce its fares for returning 
travelers to a uniform mileage rate of 214 cents. 
Thus, railroad managers, having resumed the initia- 
tive in making passenger rates which for a time 
seemed to have been taken away from them in favor 
of the authorities in Washington, are re-introducing 
the complex method of adaptation which formerly 
characterized the schedules. 

How wide a departure this has become from the 
simplicity of the single rate of 3.6 cents per mile, 
prescribed for all travel by the Interstate Com- 
merce Commission, regardless of the total distance, 
the circumstances of the journey or the accommoda- 
tions (except for the Pullman surcharge.) Since that 
crude uniformity was created there has been slow 
but real progress toward recognizing that differ- 
ences in conditions call for different rates, and that 
adaptation through successive adjustments may so 
stimulate travel that higher net revenues are pro- 
duced from lower average charges. Such experi- 
mentation is well worth while and thoroughly in 
the public interest, and this evolutionary process is 
entirely consistent with improved railroad opera- 
tion and the general welfare of all railroad users. 

A schedule of railroad rates, whether for passen- 
ger service, or for freight service, is only the state- 
ment of a plan for recovering in relatively small 
amounts collected for each of an almost innumer- 
able series of unrelated services, a large aggregate 
representing the many expenditures necessary in 
the compensation of the labor and capital employed, 
the payment of the Federal and State taxes, and 
the satisfaction of current claims for interest upon 
indebtedness and the accumulation of required 
sinking funds. Obviously, therefore, rates must 
vary inversely as the volume of revenue-producing 
traffic, and, other things being equal, the railroad 
with heavy freight traffic can carry passengers at 
lower cost than one having little freight to move, 
while increased volume of: travel over any route 


also increases the area over which the total is to be. 


collected and reduces individual charges. 

Each performed service ought also not only to 
provide for its own costs, but produce something in 
excess of its discoverable out-of-pocket costs, lest 
it actually become a charge upon other services, and 
finally lead to insolvency. In the present plight 
of the railroads of the United States to follow 
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these principles to the letter would probably require 
the fixing of each individual rate at the point where 
the net revenue from each service would be the 
highest attainable. Such a condition would be 
wholly inconsistent with uniformity in the average 
rate per mile and could be achieved only by the com- 
plete abandonment of that method of rate-making. 
The per mile rates would vary. from railroad to 
railroad, and from point to point on the same rail- 
road depending upon the relative density of pas- 
senger and other traffic, the extent of competition 
and all the other conditions which affect operating 
costs. There would be no unjust discrimination in 
such a schedule of fares for injustice can never be 
charged to differences in fares or rates, attributable 
to real differences in operating conditions. More- 
over, something of the uniformity even of the Com- 
mission-prescribed 3.6 cents rate was in appearance 
only. Fares between competitive points were al- 
ways computed, for all routes, on the shortest route 
of any of them, and thus the average receipts per 
mile varied widely. 

The full attainment of the adjustments here sug- 
gested would be the work of many years, and its 
preservation would constitute a perpetual task de- 
manding technical knowledge and capacity of the 
highest order. Possibly there is truth in the com- 
plaint that many years of excessive regulation im- 
posed by legislation and administration have driven 
from the railroad field much of the ability and skill 
possessed by traffic officers of the pre-Commission 
days, but the current announcement affords en- 
couraging evidence that this is not wholly the case, 
and there is good reason for confidence that there 
remains enough latent initiative and capacity to 
utilize most of the potentialities of increased free- 
dom of action. Including corresponding adapta- 
tions of freight schedules, a still more complicated 
problem, these rate adjustments are the only way 
the earnings and efficiency of the railroads of the 
country can be finally restored and stability be re- 
created and perpetuated. 


Workers Will Eventually Rebel Against 
Closed Shop 


During the 1920’s the open shop was asserted to 
be one of the most fundamental components of the 
American system. In view of certain recent trends, 
however, it may be that the closed shop is destined 
to become more instead of less prevalent in Amer- 
ican industry before the pendulum swings definitely 
the other way. 

Actually a tendency towards the closed shop has 
been discernible for some years, but has been over- 
looked largely because of the overshadowing im- 
portance of the Congress of Industrial Organiza- 
tion strikes in the automobile and steel trades and 
the split within the ranks of organized labor. The 
split was itself one factor causing a trend towards 
the closed shop in 1936 and 1937, for a study pub- 
lished by the National Industrial Conference Board 
many months ago shows that numerous employers 
voluntarily signed closed shop contracts with Amer- 
ican Federation of Labor unions, presumably to 
head off organization by the industrial union fac- 
tion. 

Buried away in last year’s strike statistics, an- 
other indication of the trend can be discovered. 
The number of strikes and the number of workers 
participating in strikes in 1938 fell far below the 
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1937 all-time peak, yet, according to the Department 
of Labor, strikes to obtain a closed shop increased 
from 7% of the total in 1937 to 12.7% in 1938. 
The percentage of strikes for a closed shop in 1938 
was the highest for any year since records have 
been kept and, except for 1937, the actual number 
of closed shop walkouts also established a new high 
last year. 

Obviously, organized labor’s desire for the closed 
shop has been more in evidence this year than last. 
We have just seen the great bituminous coal indus- 
try forced into what John L. Lewis calls the union 
shop, and then two weeks later observe him win the 
same concession from the anthracite industry. 
Thus, within the space of two weeks, two great 
industries, employing 600,000 workers, adopted 
what only two decades ago was termed an un- 
American practice. 

These great “successes” of Mr. Lewis will doubt- 
less influence many demands for similar union 
shops on the part of the industrial unions he domi- 
nates. But there are other factors at work for a 
closed shop, in addition to the admitted wishes of 
the leaders of organized labor. Reference to the 
statistics for 1938 discloses that strikes are to a 
decreasing extent being settled by direct negotia- 
tions between the disputing parties. Instead, more 
than ever before, the Government—Federal, State 
and local—is being forced to take a hand. 

This is not new, of course, for 36% of all labor 
disputes settled in 1937 involved Government con- 
ciliation or mediation in some form or other. Last 
year, however, the proportion of strikes settled 
through Government intervention rose to almost 
42%, 

How does this produce more closed shops? The 
answer is provided by the negotiations which termi- 
nated the soft coal strike, for, it will be recalled, 
the operators’ spokesman declared, when the union 
shop was agreed to, that they could “lick” John L. 
Lewis, but not Mr. Lewis and the President of the 
United States. We may expect the Federal Gov- 
ernment’s agencies to be arrayed on the side of the 
unions in almost any dispute, regardless of the 
issue, and all too frequently the same will be true 
when it is a State rather than a Federal agency 
which intervenes to mediate or conciliate. 

As long as the Government is so completely 
upon the side of labor, we must count the trend 
towards increased Government mediation of dis- 
putes a factor in the closed shop. 

Another factor operates for closed shops in other 
major industries, notably the steel, auto and rubber 
manufacturing trades. In the auto industry par- 
ticularly, and in the other trades to some extent, 
rivalry, potential and actual, from the American 
Federation of Labor harasses the peace of mind 
of the Congress of Industrial Organization units. 
The coal strike has demonstrated that the easiest 
way to eradicate all chances of jurisdictional con- 
tests is to obtain a closed shop, barring the A. F. of 
L. for the life of the contract. 

But there is probably a more compelling reason 
for seeking the closed shop (here again the union 
shop will be the type actually demanded) in the 
auto, rubber and steel industries. This is the dire 
necessity of establishing the dues collections of the 
C. I. O. unions operating in these trades on a 
“sound” and “established” basis. No one knows 


(probably not even the union officials) just how 
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many dues-paying members the auto union has at 
any one time. But it is known that many members 
pay dues only when a major controversy is brewing 
or perhaps when the union is considering demands 
for a wage increase or relief from certain “grievy- 
ances.” When no such activities are under con: 
sideration, and during the slack season, the num- 
ber of dues-payers probably dips to less than half 
the previous peak. 

Hence, unless and until these unions obtain the 
closed shop or the check-off they cannot hope to 


function in a manner justified by their great 
“paper” memberships (the total memberships 


claimed by the C. I. O. unions apparently is com- 
piled by adding up the employees of all concerns 
with which they have contracts, whether or not each 
is enrolled or pays dues). 

Considering the developments which already have 
occurred and the potentialities, the implications of 
a spread of the closed shop deserve far greater atten- 
tion than they are receiving. It should be recalled, 
for example, that the great organizing campaigns 
of the C. I. O. in 1936 and 1937 were financed by 
the three unions which had obtained either the 
closed shop or the check-off in most of their agree- 
ments (the clothing and garment unions as well 
as the miners). If the funds poured out by these 
three unions caused a record-breaking toll of strikes, 
what would happen if a closed shop or check-off 
were be obtained in the auto- rubber or steel 
industries, since the employees in each receive far 
greater annual incomes than do the garment, cloth- 
ing or mine employees, and should thus be able to 
pay larger dues? Employees in these three trades 
also probably outnumber the total in the industries 
dominated by the three older industrial unions. 

Moreover, most of the $700,000 in loans and gifts 
contributed by labor organizations to the Demo- 
cratic party in 1936 came from unions blessed with 
closed shop or check-off arrangements (a large part 
from the three big industrial unions). Conse- 
quently an increase in the number of closed shops 
can be expected to augment the flow of political 
contributions given those candidates willing to 
fight labor’s battles. | 

Fortunately there are also factors which may 
check the spread of the closed shop and prevent 
some of the consequences just cited. Foremost 
among these, of course, are the indications from all 
over the country that curbs on the unions’ excesses 
enjoy widespread popular support. A change in the 
Federal Government effected at the 1940 elections 
would substantially alter the prospects for the 
closed shop. 

Moreover, there is still good reason for supposing 
that the workers themselves will protest and fight 
the closed shop, after a little experience with it. 
When unions win this ultimate in concessions from 
employers they tend to grow careless of the welfare 
and desires of the employees they represent. Often 
they stop interesting themselves in every little griev- 
ance of the worker (tactics which explain the 
power of the unions in many plants), when all 


to 


‘workers must belong and pay dues to hold their 


jobs. Consequently it would not be surprising if 
labor itself revolted against the closed shop after 
one or two years under such an arrangement. It 
is not without meaning that the unions in Great 
Britain, Sweden and other nations, where a much 
greater proportion of all employees are unionized 
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than in this country, rarely demand or obtain the 
closed shop. 

But until these latter factors do become opera- 
tive this country may suffer many unfortunate ex- 
periences as a result of efforts to impose this 
system, “un-American” and yet largely confined to 
America, upon this country. 








The.Course of the Bond Market 


Bonds have remained firm this week, many of the group 
averages even advancing above last week’s close. Railroad 
bonds have been among the gainers, all rating classifica- 
tions revealing strength. 

High-grade railroad bonds have continued their improve- 
ment, many new highs being recorded. Atchison gen. 4s, 
1995, have attained a new 19389 high of 110%, closing at 


110%, down %. Canadian Pacific 5s, 1944, have risen ™% 
to 113%. Individual medium-grade and speculative rail- 


road bonds have displayed both gains and losses. Northern 
Pacific 4s, 1997, dropped 1 point to 70, while Southern 
Pacific 41%4s, 1969, were up 14 at 44%. During the week 
Wheeling & Lake Erie Railway applied to the Interstate 
Commerce Commission for authority to issue $7,438,000 new 
refunding bonds to redeem at 105 a similar amount of the 
refunding 4s, 1966. The new bonds would be issued in 
two series, $2,188,000 bearing 244%, and $5,250,000 bearing 
544% interest. The road has estimated a net saving of 
$963,000 from this refunding operation. 
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In a not too active market, utility bonds this week have 
held quite firm, with only moderate softness displayed 
among lower grades in more recent days. Highest grades 
have held to peak levels, with Cincinnati Gas & Electric 
34s, 1966; New York Edison 3\s, 1966, and others work- 
ing into new high ground. New York traction issues have 
been fairly active and irregular. Offerings of $18,000,000 
West Texas Utilities 3%s, 1969, and $7,000,000 Consolidated 
Gas, Electric Light & Power Co. of Baltimore 3s, 1969, met 
instant demand. 

Fractional gains have been the rule this week in the 
industrial section of the bond market, although weakness 
has been displayed in such issues as the Shell Union Oil 
3s, 1951, off 2% points at 108, and the Warner Brothers 
Pictures 6s, 1948, off 1% at 88. Steel company obligations 
have been off a little, with the exception of the Republic 
41%4s, 1961, which gained 1% points at 98%. Moderate 
strength has been displayed by the General Cable 5s, 
1947, with a gain of 1% points at 100. Building company 
issues have been steady, and the Certain-teed Products 
54s, 1948, were moderately strong at 78%, gaining 2% 
points. Paper, meat packing and food company issues have 
been steady to higher, while obligations of retail selling 
organizations have been mixed. 

Among foreign bonds there have been further advances 
in the Province of Buenos Aires issues; Columbian and 
Brazilian bonds also ruled firmer, but the various loans 
of the Republic of Uruguay exhibited some signs of irregu- 
larity. Strong spots in the European list have been Polish 
Government issues, with a gain up to 2 points, and Siemens 
& Halske 6%s, which jumped 12 points. Italian bons also 
closed at higher levels, and Japanese followed the generally 
upward trend. 








MOODY'S BOND PRICES t 
(Based on Average Yields) 


MOODY’S BOND YIELD AVERAGES? 
(Based on Indtotdual Closing Prices) 
















































































Au 120 120 Domestic Corporate * 120 Domestic Ali 120 120 Domestic Corporate 120 Domestic 
1939 U. 8. | Domes- by Ratings Corporate by Groups * 1939 Domes- by Ratings Corporate by Groups 
Datly Govt. tte Datly the 
Averages | Bonds | Corp.*| Aaa Aa A Baa RR. | P. U. \Indus. Averages Corp. | Aaa Aa A Baa RR, | P. U. | Indus. 
June § 9. .|117.34 |105.41 [121.27 |116.86 |102.66 | 86.21 | 92.59 |110.83 |114.72 Sab Oenuscten 3.70 2.93 3.13 3.85 4.88 4.45 3.42 3.23 
8_.|117.48 |105.41 [121.49 [116.86 [102.84 | 85.93 | 92.59 [111.03 [114.72 is. 05 tw hae toh 3.70 2.92 3.13 3.84 4.90 4.45 3.41 3.23 
7.-|117.55 |105.41 |121.27 |116.64 |102.84 | 86.07 | 92.43 |111.03 |114.51 Tiawavdwil 3.70 2.93 3.14 3.84 4.89 4.46 3.41 3.24 
6_.|117.67 |105.22 |121.27 |116.21 |102.84 | 85.79 | 92.28 |111.03 |114.30 Os satnade 3.71 2.93 3.16 3.84 4.91 4.47 3.41 3.25 
5_.|117.72 |105.04 |121.04 |116.64 |102.66 | 85.52 | 92.12 [111.03 |114.30 aA, is ances al 3.72 2.94 3.14 3.85 4.93 4.48 3.41 3.25 
3_.}117.63 |105.22 {121.04 |116.64 |102.84 | 85.65 | 91.97 |111.03 [114.30 Ds... «accel 3.71 2.94 3.14 3.84 4.92 4.49 3.41 3.25 
2_.}117.61 [105.22 |121.04 |116.64 |102.84 | 85.52 | 91.97 |111.23 |114.30 a, Sante eal 3.71 2.94 3.14 3.84 4.93 4.49 3.40 3.25 
- a 117.28 |105.04 |120.82 {116.64 [102.66 | 85.38 | 91.97 [111.03 |114.09 ene 3.72 2.95 3.14 3.85 4.94 4.49 3.41 3.26 
eekly— W eekly- 
May 26_.|116.98 |104.48 |120.82 {116.43 |102.12 | 84.55 | 91.05 |110.83 |113.68 May 26 3.75 2.95 3.15 3.88 5.00 4.55 3.42 3.28 
19__|116.97 |103.56 |120.59 |115.78 |101.06 | 83.46 | 89.84 |110.43 |113.27 1 3.20 2.96 3.18 3.94 5.08 4.63 3.44 3.30 
12__|116.37 |104.11 |120.37 |116.43 |101.76 | 83.73 | 90.59 |110.24 |113.48 3.77 2.97 3.15 3.90 5.06 4.58 3.45 3.29 
5..}115.78 |103.£6 {120.14 |115.78 |101.23 | 83.06 | 89.99 |109.84 |112.86 3.80 2.98 3.18 3.93 §.11 4.62 3.47 3.32 
28..|115.41 |102.84 {119.47 |115.35 |100.53 | 82.40 | 89.40 |109.24 |112.25 Apr. 3.84 3.01 3.20 3.97 5.16 4.66 3.50 3.35 
21_..|115.13 |102.66 |119.03 |114.93 |100.53 | 82.40 | 89.10 |109.05 |112.25 3.85 3.03 3.22 3.97 5.16 4.68 3.51 3.35 
14__|114.76 |102.30 |119.03 |114.72 |100.18 | 81.61 | 88.65 |108.66 |111.84 3.87 3.03 3.23 3.99 §.22 4.71 3.53 3.37 
--|114.85 |102.84 {119.25 |114.72 |100.70 | 82.66 | 89.40 |108.85 |112.45 3.84 3.02 3.23 3.96 5.14 4.66 3.52 3.34 
Mar.31__/114.85 |103.93 |119.25 |115.14 |102.30 | 84.83 | 91.51 |109.24 |112.86 Mar 3.78 3.02 3.21 3.91 4.98 4.52 3.50 3.32 
. 24_./114.70 |104.48 |119.92 |115.14 |102.12 | 85.79 | 92.28 |109.64 |113.27 3.75 2.99 3.21 3.88 4.91 4.47 3.48 3.30 
17..|114.64 |104.67 {119.92 |114.93 |102.30 | 86.07 | 92.43 |109.64 |113.27 3.74 2.99 3.22 3.87 4.89 4.46 3.48 3.30 
10../114.79 |105.22 |120.37 |114.93 |102.84 | 87.21 | 93.53 |110.04 |113.68 3.71 2.97 3.22 3.84 4.81 4.39 3.46 3.28 
-|113.59 |104.48 |120.14 [114.72 |102.30 | 85.52 | 91.97 |109.64 [113.48 3.75 2.98 3.23 3.87 4.93 4.49 3.48 3.29 
Feb. 24_.|/113.38 |103.38 |119.69 |114.30 |101.06 | 84.14 | 90.14 |109.05 |113.27 Feb. 3.81 3.00 3.25 3.94 5.03 4.61 3.51 3.30 
i 7--|113.30 |103.38 |119.69 |114.30 |101.23 | 83.87 | 89.99 |109.05 |113.27 3.81 3.00 3.25 3.93 5.05 4.62 3.51 3.30 
10.-/113.21 |103.20 |119.69 [114.09 |101.06 | 83.60 | 89.69 [108.85 |112.45 3.82 3.00 3.26 3.94 5.07 4.64 3.52 3.29 
--|113.16 |102.84 |119.47 [113.68 |100.88 | 83.19 | 89.10 |108.66 |113.48 3.84 3.01 3.28 3.95 5.10 4.68 3.53 3.29 
Jan. 27..|112.59 |101.94 {119.03 |113.07 | 99.83 | 82.00 | 87.93 |107.88 |112.86 || Jan. 3.89 | 3.03 | 3.31] 4.01 | 5.19] 4.76 | 3.57| 3.32 
20.-|113.18 |103.20 {119.69 |113.48 |101.06 | 83.87 | 89.55 |108.66 |113.48 3.82 3.00 3.29 3.94 5.05 4.65 3.53 3.29 
13-.-|112.93 |102.66 |119.47 |113.07 |100.53 | 83.06 | 89.10 |107.88 4113.27 3.85 3.01 3.31 3.97 6.11 4.68 4.57 3.30 
6.-|112.95 |102.48 |119.25 |112.25 |100.53 | 83.06 | 88.80 |107.69 |112.86 6 3.86 3.02 3.35 3.97 6,11 4.70 3.58 3.32 
High 1939}117.72 |105.41 |121.49 |116.86 |103.02 | 87.21 93.53 {111.03 [114.72 High 1939 3.89 3.05 3.37 4.01 5.26 4.76 3.60 3.38 
Low 1939/112.59 |101.94 [118.60 |111.84 | 99.83 | 81.09 | 87.93 |107.30 |111.64 Low 1939_.-..-.- 3.70 2.92 3.13 3.83 4.81 4.39 3.41 3.23 
High 1938/112.81 |101.76 |118 60 |111 43 |100.18 | 82.27 | 88.36 {107.11 |112.05 High 1938.....- 4.70 3.34 3.85 4.68 6.98 6.11 4.23 8.76 
‘= — 109.58 | 88 80 {112 45 [102.66 | 89.10 | 62,76 | 71.15 | 96.11 |104.30 ian iin ap snl 3.90} 3.05] 3.39) 3.99) 5.17] 4.73 | 3.61 3.36 
- Ago ear Ago— 
June 9 '38)112.05 | 93.85 |114.72 |106.54 | 93.69 | 69.78 | 75.82 |101.76 | 77.60 June 9, 1938... 4.37 3.23 3.64 4.38 6.24 5.69 3.90 3.54 
2 Yrs.Ago 2 Years Ago— 
June 9 °37/108.57 |102.30 {114.09 !111.03 [101.06 | 86.50 | 96.54 1101.06 1109.44 June 9, 1937____| 2.87 3.26 3.41 3.94 4.86 4.18 3.94 3.49 





* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 


t The 'atest complete list of bonds used in computing these indexes was published in the issue of Feb. 18, 1939 pages 939 and 940. 








The New Capital Flotations in the United States During the Month of May 
and for the Five Months of the Calendar Year 1939 


Security flotations in May, of every description other 
than direct obligations of the United States Government, 
reached the greatest aggregate of any May since 1929, 
$1,312,006,591. That the figure reached such great size 
was due to the refunding operations of the Home Owners 
Loan Corporation, which alone totaled over a billion dollars. 
Despite the similarity in the totals, however, last month’s 
figures are sharply distinguished from those of May, 1929, 
by the fact that, whereas in the latter month 75% of the 
total was for new capital, in May, 1939 less than 10% 
fell into that classification. 

Corporate financing for new capital requirements in May 
dropped to only $20,990,443, the smallest it has been since 
January, when no more than $5,827,032 such issues were 

laced. Refunding offerings of corporations last month, 

owever, were in the relatively substantial volume of $161,- 
502,000, exceeded this year only in April, when $181,749,350 
came into the market. 

Included in the month’s corporate financing for new 
capital purposes, was a $15,000,000 bond issue of Marshall 
Field & Co., representing nearly three-fourths of the total 
in that category. While this issue is rightly in the new 
capital classification, the funds were not borrowed for the 
purpose of creating additional wealth or to expand opera- 
tions, but merely for the purpose of transferring ownership 
of the land on which the company’s store stands from the 


estate of Marshall Field to the company. The balance of 
the new capital funds comprised a number of small and 
medium sized issues; the largest was a $1,500,000 equipment 
trust issue. ‘ 

Over 70% of the corporate refunding total was accounted 
for by a single issue, the $114,500,000 Commonwealth 
Ediscon Co. 40-year bonds, which were placed privately 
with 15 insurance companies. This is the largest private 
placement of corporate securities on record and in fact has 
seldom been exceeded by a publicly offered issue. With an 
issue of this size included, it is obvious that the total of 
private placements must have been substantial; the fact 
is that private sales aggregated $148,400,000, or all but 
$10,630,000 of all bonds and notes sold in the month. 
So far as our records show, this is the largest a wate 
of private financing carried out in any one month. The 
largest previous figure was that for August, 1938, when we 
an a total of $119,513,000 of private sales. 

The following tabulation of figures since January, 1937, 
shows the different monthly amounts of corporate financing 
as revised to date. Further revision of the 1938 as well as 
the 1939 figures will undoubtedly be necessary from time to 
time, particularly as additional private financing is brought 
to light in annual reports and other places. Footnotes to 
the table indicate the nature of revisions reflected in the 
figures and not previously reported. 





3436 


Financial Chronicle 


SUMMARY OF CORPORATE FIGURES BY MONTHS, 1939, 


1938 AND 1937 





June 10, 1939 







































































*1939 +1938 #1937 
New Capital Refunding Total New Capttal Refunding Total New Captal Refunding Total 
$ $ & $ . $ . $ s 

~ Riel attire ei oer 5,827,032 | 10,386,300 | 16,213,332 |} 46,364,596 4.141.400 | 50,505,996 || 96,594,477 | 203,646,962 | 300,241,439 
a 23'570.572 | 136.115.000 | 159'685.572 || 40°851.910 | 62'224.590 | 103,076,500 || 154,587,030 | 240,020,551 | 394,607,581 
oa eed tae eee 52'965.274 | 46.688.660 | 99,653,934 || 23'995'213 | 58.643.000 | 82,638,213 || 139.243.338 | 181,055,483 | 320,298,821 
Views querter.......-.-.--- ~~ $2.362.878 | 193,189,960 | 275,552,838 || 111.211.719 | 125,008,990 | 236,220,709 || 390,424,845 | 624,722,996 |1,015,147,841 
/ Saar 77,060,042 | 181.749,.350 | 258,809,392 11,683,361 | 66,750.000 | 78,433,361 79,401,795 | 88,128,403 | 167,530,198 
(ae FR RIA? 20.990 443 | 161,502,000 | 182,492,443 || 37.674'800 | 25.691.650 | 63.366.450 || 83,010,572 | _ 92,220,363 | 175,230,935 
a pret eameipaenaes et Mirra a Big rpecrs say Teg ts 202'315.995 | 98,791,000 | 301,106,995 || 276,128,467 | 155,373,179 | 431,501,646 
RO ae 251,674,156 | 191,232,650 | 442,906,806 || 438,540,834 | 335,721,945 | 774,262,779 
EL TR EFT. Dy REIS Ts 362,885,875 | 316,241,640 | 679,127,515 || 828,965,679 | 960,444,941 |1,789,410,620 
ae Re A. et ge? fae 130.275.506 | 55,545,325 | 185,820,831 || 81,745,046 | 58,130,528 | 139,875,574 
| hee RRRRLATR TES FUE aiee MEMEO se 6. 5 Deri tke 127'013.570 | 211.140.930 | 338,154,500 || 50,872,836 | 57.194.072 | 108,066,908 
a ee 84'937 241 | 65,135,600 | 150,072,841 || 113,745,862 | 39,385,636 | 153,131,498 
OLE EGRET SIGINT ATI ORY 342,226,317 | 331,821,855 | 674,048,172 || 246,363,744 | 154,710,236 | 401,073,980 
ON a ee 705,112,192 | 648,063,495 |1,353,175,687 ||1,075,329,423 |1,115,155,177 |2,190,484,600 
| A TTT MANS Sar 5 NER: 63.921.610 | 274,237,144 | 338,158,754 || 66,986,500 | 71,552,500 | 138,539,000 
et ee) en. ee 43.520'873 | 107,701,800 | 151,222,673 || 36,088,768 1'120,000 | 37.208.768 
NCR Mtr ee ME ay GES. 2 apie 59.544.275 | 250.493.300 | 310.037.575 || 46,607.522 | 20'852.269 | 67.459.791 
ee ee 166,986,758 | 632,432,244 | 799,419,002 || 149,682,790 | 93,524,769 | 243,207,559 
Twelve months.......-- 872.098.950 |1,280.495,739 '2/152,594,689 ''1,225,012,213 11,208,679,946 '2,433,692,159 



































* Revised. 


Note—In addition to the revisions noted in previous issues of the ‘‘Chronicle”’ the following change has been made: 


term Bonds and Notes"’: 


October, 1938: 
Public Utilities, $1,000,000 Lorain Telephone Co. Ist 4s, series B, dated Oct. 1, 1938, due Oct. 1, 1963; sold privately at 104% and interest. 


Added to refunding *‘Long 








Treasury Financing in May 


USE OF FUNDS 












































































































































Financing operations of the United States Treasury in Type of ovat Ameuas iad 1s a 
May were as colorless as in previous months this year, = =e 
comprising only weekly sales of 91-day bills in addition to eee @ 52) 91-day Treas, bills 100 723,000 100 722,000 Br ites eer. 
i i i St Pisesenss 9l-day Treas, bills} 101,341,000} 101,341,000) -.__.-..-- 
baby bond sales. The discount rate at which the bills were oe. }.-..--- te: a tae ities) ielimenl 7222 
sold dropped lower with each issue but one, and a small Jan. 25._-_--- 91-day Treas. bills 100,441,000 100,441,000 iis 30973 
part of the last week’s offering was bid in at par. The bill 7" ‘------- oS er os st SB ae aed 
offerings were for about $100,000,000 each, and all were = January total|.....------------- ee eee 
urpo irin i i j amo = OY eee 91-day Treas. bills} 100,587,000} 100,587,000) -.....--..- 
for the p se of retiring maturing — of like unts; I aac opas 9l-day Treas. bills} 101,287,000] 101,287,000) _--_-----. 
the $62,105,047 proceeds of sales of United States Savings eb. 15._____- Qi-day Treas. bills 100,378 000 ' ) 9 | 3iieebesnoens 
bonds represented new money. Since the first of the year fep. “}-7--7-“|v"'S Savings bonds| "68.340.413 | oo nnn 
baby bond sales have been the only form of public financing par ruery totlal.........------- 471,374,413|  403,094,000| 68.840.413 
for new funds, and in the five months a total of $400,435,893 
Mar. 1....... 91-day Treas. bills) 101,953,000} 101,953,000} 68,340,413 
were placed. Mar. | “sage” 2i-day Treas. bills 100,487,000 100,487,000 pealinaias 
4s ‘ s . . 15 1938..)1%% Treas’y notes ° ° . P| 
is chansuaces oor feck end ape mente aameey, CE Pee serie Meee Gear 
” > 938..|2%% Treas’y bon 415, ° 5 | 
the unemp oyment trust fund and o reserve account, —a Oi-day Treas. bills) 100°369'000] 100'369,000| 7.27777 
have yielded a net amount of $510,019,000 to the Treasury, Mar. 22 eat: 91-day Treas, bills 101,448,000 101.648.000 ut OL 
. . . . = ae T ¥ ¥ . ¥ r= ea 
bringing the total received from all security sales to $910,- is eee v a Savings bonds 66,256,144 sn piper 66.256.144 
454,893 in the first five months. March total 1,837,981,444| 1,771,725,300 66,256,144 
Farm loan and Government agency financing last month 2 eles emma eats vont x ein cs or 
reached the huge total of $1,022,964,325, due to the re- Apr. 5...---- ol-day Treas. bits 100,287 000 100,287,000 oF} 
: : : Tg ‘eeuee y Treas. 167, DE | | dehthmeree 
funding operations of the HOLC. The corporation made  4)r° 19777777: 91-day Treas. bills} 100,444,000| 100,444,000 _.....-.-- 
offers of exchange of new notes for a maturing issue and Apr. 26..____- 91-day Treas. bills} 100,204,000} 100,204,000} -___.._-_.- 
a called issue, as a result of which $1,007,216,325 notes were Ar. 1------- U. 6. Savings bends) STO ENT] _ ------- =< 57,907,587 
tendered. pT Sek RTE ER 459,009,517| 401,102,000} 57,907,517 
UNITED STATES TREASURY FINANCING DURING THE FIRST FIVE May 3...__.. 91-day Treas. bills} 100,384,000} 100,384,000} __....---- 
MONTHS OF 1939 May 10..____- 91-day Treas. bills} 101,918,000} 101,918,000) _________- 
May M7 Lae! 91-day Treas. bills} 100,241,000| 100,241,000] --------- 
4 == 9l-day Treas. bills 101,001,000 DR - cttzaanese 
Amount Amount May 31___...- 91-day Treas. bills} 100,521,000} 100,521,000;  _______--- 
Offered | Dated Due Applied for | Accepted . Price Yteld We ; Bannmss U. 8. Savings bonds SRL |. aboamesncs 62,105,047 
$ $ 
Dec. 27/Jan. 4] 91 days) 488,825,000) 100,722,000 BAY COM -..|-.--cecceeenecnoee 506,170,067] 504,065,000) 68, 108.087 
‘an, an. ys 987, 341, ; 
Jan. 12 Jan. 1s a1 diye soaves’ 101; 152,000 . - Total 5 mont/hs__.........._--- 3,884,018,913| 3,483,582,300| 400,435,893 
an. an, 91 days| 250,496,000 441, 99.998 *0.007% 
Janl-3i|Jan. 1| 10 years| 145,826.772| 145.826.772| 75 *2:90% © INTERGOVERNMENT FINANCING 
SEY WUE ccdasccdlvatécdanasce 549,482,772 1939 Issued Retired Nat Issued 
Jan. 26|/Feb. 1} 91 days} 302,689,000) 100,587,000 99.999 *0.002% January— $ x 3 
Feb. a|Feb. R 91 days 302,135,000 101.287 000 99.999 <0. % TK 6 cccanassenesanacene 38,000,000} 27,700,000} 10,300,000 
a ‘eb. ays ,368, ,378, 99.999 J adi dlibstesnict tage ndetstpinteeapihitaciaiading 1,500, 650, -850,000 
Feb. 16|/Feb. 23) 90 days} 321,469,000| 100,782,000 99.999 *0.004% pee ~ ano we ne <2 ee 
Febl-28|Feb. 1| 10 years} 68,340,413} 68,340,413 7 *2.90% Cn Re 89,500,000} 30,350,000} 59,150,000 
Februjary tota|i........|...........- 471,374,413 Febr 
—_—_—__—_- IR nish dies ctancbiddesecs 111,000,000 500,000} 110,500,000 
Feb. 23/Mar. 1) 91 days} 301,524,000! 101,953,000 99.999 eee eee mamnine , 2,381, ,129,000 
Mar. 2|Mar. 8| 91 days| 323,242. 100,487,000 z * Za a voces Mh tse 
Mar. 6|Dec, 15 S years} 53,113,200} 53,113,200} 101 0.89% February total...............--- 169,510,000 2,881,000} 166,629,000 
Mar. 6/Sept. 15 eae 319,444,500) 319,444,500 102% 2.25% March— 
SIS E Ni inte nnddaunkckcaeie 4, ,000 14,500,000 x500,000 
Mar. 6 ay ate yrs} 894,415,600) 894,415,600 102% 2.60% Sp RREESES fe Se oe tan G00 2.244.000 72.856 .000 
Mar. 9|Mar. 15} 91 days} 302,584,000} 100,369,000 SS a oe. 89.100.000 16,.744.000 72,356.000 
Mar. 16)Mar. 22| 91 days} 342,142,000| 101,448,000 April— 
Mar. 23|Mar.29| 91 days| 320:261.000| 100,495,000 y y IIE 5 dn 0 ctcnckcd¥nckdnceel ae 14,000,000} 14,000,000 
M'rl-31|/Mar. 1| 10 years} 66,256,144| 66,256,144 75 *2.90% Sitka as on nacutinikinddiniahiiba 68,000,000 15,958,000} 52,042,000 
nk A NTE Sees 1057 001.404 sion ROU, cixtidmodsicbiiissdilll 68,000,000} 29,958,000) 38,042,000 
Mar. 30|Apr. 5] 91 days| 256,754,000} 100,287,000 99.996 |*0.016%  Certificates.....-................ 108,000,000) = ---------- 108,000,000 
Apr. 7|Apr. 12] 91 days| 207,502,000| 100,167,000 99.994 0.025% Notes..---.........-.......---.- 77,800,000} __11,958,000) __ 65,842,000 
Ape. 13} Ape. 19 91 cave 222,809.00 100,444,000 99.994 +0 023 % | RE a 185,800,000, 11,958,000) 173,842,000 
pr. pr 8 356, 1204, 99.996 0.016% 
Aprl-30|Apr. 1) 10 years} 57.907.517| 57.907.517 75 +2.90% Total 5 months-----....-------- 601,910,000 91,891,000! __ 510,019,000 
a * Comprises sales of special series certificates and notes; certificates sold to 
OT a Mond dinwodidnccébeetins 459,009,517 Adjusted Service Certificate Fund and Unemployment Trust Fund, and notes to 
Old Age Reserve Account, Railroad Retirement Account, Civil Service Retirement 
Apr. 27|May 3) 91 days!) 377,474,000) 100,384,000 99.997 *0.012% Fund, Foreign Service Retirement Fund, Canal Zone Retirement Fund, Alaska 
May 4/May 10) 91 days} 417,718,000) 101,918,000 99.998 *0.009% Railroad Retirement Fund, Postal Savings System and Federal Deposit Insurance 
aoe i. ages af ’ ave ootienee ey eye 99.999 *0.005% Corporation. x Excess of retirements. 
ay ay ys 220, 001, 99.999 *0.005 7 : 
May 26|May 31| 91 days| 392,040,000| 100,521,000 a +0.004%, _ In the elaborate and comprehensive tables on the succeed- 
Mayl-31/May 1| l0years| 62,105,047| 62,105,047 75 *2.90% ing pages, we compare the May and five months figures 
pac) Motel.) iocivte Ao 566,170,047 with those for the corresponding periods in the four years 
aN, ET eters preceding, thus affording a five-year comparison. ; 
ee aaa at Following the full-page tables, we give complete details of 





* Average rate on a bank discount basis. 
y At fractionally under par; bids 
= 96% at par and 4% at 99.999. 


x At par and slightly above par. 
ranged from slightly above par down to 99.999; 
a $385,000 at par; balance at 99.999. 


the capital flotations during May, including every issue 
of any kind brought out out in that month. 
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Volume 148 Financial 


DETAILS OF NEW CAPITAL FLOTATIONS DURING 
MAY, 1939 


LONG-TERM BONDS AND NOTES SE MATURING LATER 
THAN FIVE ARS) 


RAILROADS 


*$400 000 Saghsonvite Terminal oF 4%% ref. & ext. mtge. bonds, 
es C, due July 1, bee: refunding. Placed 
aahete: by the First isan ‘Corp. and Grandbery, Marache 

& d, who were awarded the issue on a bid of 100.75 and int. 
*1 500,000 Shippere Car Line Cor 
series I, 7 semi-annua ly, 

Purpose, ew equipment. 

Life y aod Society of the Unit 


$1 ,900 ,000 


- 3% % equipment trust certificates, 
Oct 1 15, 1939 to April 15, 1949: 

laced privately with Equitable 
States 


PUBLIC UTILITIES 


*114,500 ,000 Sommenwaaith Edison Se 40-year 34% bonds, due 1979.- 
Purpose, d $85,000,000 4% bonds, series F, due 1981, 
and $29, 500 "000 3%% bonds, series H, due 1965. Placed 


privatel with 15 insurance companies ‘at the sale price of 
102 and interest. Sale negotiated through Halsey, Stuart 
& Co., Inc. 
9.000 000 Baetane Dalsets Utilities Co. ist mtge. sinking fund 
bonds, 44%4% series, due 1954. 4 refunding. Price, 
101 and interest. ‘Offered b Blyth & Co., Inc.; Merrill 
- ." Co., Inc.; Kidder, Peabody & Co.; W. E. Hutton 
& H. Rollins & Sons, Inc.; The Wisconsin Co.; 
Wells Dickey Co.: Thrall-West Co.; Whiting, Weeks & 
Stubbs, Inc.:; Stifel, Nicolaus & Co., Inc.; Kalman & Co.; 


Equitable Securities Corp.; Laurence "M. Marks & Co., and 
The Illinois Co. of Chicago. 


*10,500,000 Monseenl Sighs Heat & Power Concemsones lst mtge. 


A 30-year 4s, due July 1,1 refunding. 
Pisoed ivately with three insurance companies, the details 
having m arran through F. 8. Moseley & Co. At same 


time $2,500,000 o 
with two insurance companies, the detai 
Collier, Norris & Henderson, Ltd. 
304,000 Newport & Fall River Street Ry. (now Newport Electric 
Corp.) 4%% 50-year mtge. bon due July 1, 1954.__Pur- 
pose, to retire open account indebtedness to Utilities Power 
& Light Corp., Ltd. Price, 118 and interest. Offered by 
Stone & Webster and Blodget, Inc. 
99,000 Southern Utah Power Co. Ist mtge. §% % 
bonds, series A, due May 1, 1960. 
improvements, &c., to property. Price, 97 and interest. 
ered by Heinzelman, Ripley & Co., Inc.; R. E. Swart 
& Co., Inc.; Bond & Goodwin, Inc. ,and Chandler & Co., 


$134,403 ,000 


same issue was placed —— by 
ng han iy 


/ sinking funds 
Purpose, additions, 


IRON, STEEL, COAL, COPPER, &c. 


*$2,000 ,000 Continental Steel Corp. 10-year 3% sinking fund deben- 
tures. Purpose, refund 500, 3% notes, $1,170,000 44% 
debentures, and 5,000 shares 7% pref. stock. Sold ‘privately. 


OTHER INDUSTRIAL AND MANUFACTURING 
$625 ,000 Dondia Home Appliances, Inc., five-year 5% conv. deben- 
tures, due May 1, 1944. re) weedy working —. including 
additional manufacturing faciliti Price, 100 and interest. 
Offered by Burr & Co., Inc. 
300,000 Martin-Parry ae g five-year lst mtge. conv. bonds of 1944. 
Purpose, p ye loans ($100,000) and working capital. 
Price, par (flat). Offered to stockholders of record May 4. 
Rights expired May 18. Underwritten by Frederick M. 
Small (President and Chairman) and Juliet S. Small. 


$925 ,000 
LAND, BUILDINGS, &c. 
$60,000 Central Presiypectan Church, Des Moines, Iowa, ist 
mtge. 4% % serial bonds, dated March 1, 1939, due annually 
March 1, 1940-49. Purpose, complete new church building. 
Price on ‘application. Offered by Dempsey-Tegeler Co. 
40,000 Grace English Lutheran Church, Louisville, Ky., 1st 
mtge. 5% serial bonds, dated March 1, 1939; due serially, 
March 1, 1940-49. Pur , church addition. Price on 
application. Offered by Dempsey-Tegeler & Co. 
74,000 Holy Rosary Catholic ioe St. Louis, Mo., Ist =e 2. 
serial real estate 3-3 %4 Ae Pt nds, dated May 1, 1 
due serially, Nov. 1, 1939 ari. 1949. Pur gh 4 
Price on application. Offered by Dempsey~- egeler & Co. 
128,000 (The) Ladies of Lasetto (Loretto High School and Con- 
vent), Chicago, Ill., Ist & ref. mtge. serial real estate 
3-3 %-4% bonds, ted May 1, 1939; due serially, May 1, 
1940-51. Purpose, refunding. Price on application. Of- 
fered by Dempsey-Tegeler & Co. 


$302 ,000 
MISCELLANEOUS 


*$15,000,000 Marshall Field & Co. 20-year 3.6% bonds. Purpose, pur- 
chase of land under company's main retail store and its store 
for men from estate of Marshall Field. Placed privately with 
Metropolitan Life Insurance Co. 


SHORT-TERM BONDS AND NOTES (ISSUES BA TURING UP TO 
AND INCLUDING FIVE YEARS 


RAILROAD 


*$4,500,000 Chicago Rock IsIand & Pacific ay. 3 3% trustees’ certificates 
dated Fane 1, 1939; due June 1, Purpose, refunding. 
Issued to First National Bank, C hicago, and Mississippi 

Valley Trust Co., St. Louis, at par and interest. 
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STOCKS 


(Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common stock are computed at 


their offering prices.) 
PUBLIC UTILITIES 


$20,400,000 Pacific Lighting Corp. 200,000 aberes (no r) $5 div. 
pref. stock. Purpose, refundin pra F Price, 102 an div. 
Offered in exchange to holders of $6 div. pref. ~ oy oe: 
changed shares offer Blyth & Co., Inc.; Dean Witter 
& Co.; Harriman Ripley % Co., Inc.; Stone & Webster and 
Blodget, Inc.; The First a Corp.: Smith, we & Co.; 
Bonbr ight & Co., Inc.; W. Langley & Go.: William R. 
Staats Co.; Elworthy & Co., a Eastland, Douglass & Co. 


OTHER INDUSTRIAL AND MANUFACTURING 
$616,043 Brewster Aeronautical Corp. 72,518 shares of capital 
stock, par $1. Purpose, working capital — to finance 
new contracts. en ‘$8.50 per share. ffered by Van 
Alstyne, Noel & Co. 

770,000 Fairchild Engine & Airplane Corp., 7,700 shs. conv. $6 
pref. stock (no par). Purpose, purchase of additional ma- 
chinery and equipment, repayment of bank loans, additional 
Pag | capital. Price, $100 per share (flat). ‘Offered by 
Smith Barney & Co. 

200,000 Majestic Radio & Television Corp. 200,000 shares of 
capital stock, par $1. pose, wor ng capital. Price at 
market. Offered by Allied International Investing Corp., 
Jersey City, and Singer & Friedlander, Ltd., London. 

1,200,000 Tilo Roofing Co., Inc., 60,000 shares of $1 40 conv. (cum.) 
pref. stock (par $ $20). Purpose, to enable Stratford "Accept- 
ance Corp. Megen d a. subsidiar ) to carry additional time 
payment notes taken by Tilo Roofing from its customers in 
connection with its business. Price, $25.50 per share and 
div. Offered by Distributors Group, Inc 


62,500 United Aircraft Products, Inc., 10,000 shares of common 
stock, par $1.  — varus capital. Price, $6.25 per 
ray A ree by Burr & Co., Inc., and John J. Bergen 

o., 


$2,848 ,543 
RUBBER 
213,900 Mansfield Tire & S Beier Co. 13,800 shares ot common 


stoc no par. Purpose, reimburse treasury for expense 
incurred in plant vey worn capital. Price, $15.50 
per share. Offered Otis & Co. 


FARM LOAN AND GOVERNMENT AGENCY ISSUES 
$15,350,000 Federal Intermediate Credit Banks 1% consolidated de- 
bentures, dated May 15, 1939, and due 5% and 8% months. 
Purpose, refunding ($13,800,000) and new ca ital (; 4,550. com 
Price slightly above par. Offered by Charles ‘ 
New York, fiscal agent. 
127,779,400 Home Owners’ Loan Corporation % bonds, series 
K-1940, dated May 15, 1939; due May 1940. Purpose, 
refunding. Price, par. Offered only in exchange for 14% 
bonds, series F-1939, maturing June 1, 1990. 
191 ,669 ,900 steme Owners’ Loan Corporation — 4% bonds, series 
L-1941, dated May 15, 1939; due May 1941. Purpose, 
refunding. Price, par. Offered only in oe pees, for 14% 
bonds, series F-1939, maturing June 1, 1939. 
687 ,767,025 Home Owners’ Loan Corporation 1 % bonds, series 
M-1945-47, dated June 1, 1939; due June 1, 1947. Purpose, 
refunding. Price, par. Offered only in De for ad % 
bonds, series B, 1939, called for redemption Aug. 1, 
398,000 Pennsylvania Joint Stock Land Bank 1% % bonds, ,~ al 


July 1, 1939; due June 1, 1942. Purpose, refundin Price, 
100. Offered by R. K. Webster & Co., Inc., an "Kidder, 
Peabody & Co 


ISSUES NOT REPRESENTING NEW FINANCING 

$801,000 Aluminium, Ltd. (of Canada) 6,000 shares of common 
stock, no par. Price, $133.50 per share. Offered by Union 
Securities Corp. 

500,000 Arkansas-Missouri Power Co. Ist mtge. 5% bonds, perien A. 
due Jan. 1, 1957. Price, 101 and interest. Offered by 
Doyle, O'Connor & Co.; Fuller, Cruttenden & Co., and 
Laurence M. Marks & Co 

180,200 Arkansas-Missouri Power Corp. 3,604 shares of preferred 
stock, 6% cum., par $50. Price, $43.50 per share. Offered 
by Doyle, O’Connor & Co. ; Ful lier, Cruttenden & Co., and 
Laurence M. Marks & Co 

175,000 Majestic Radio & Television Corp. 175,000 shares of 
capital stock, par $1. Price, at market. Offered by Allied 
International Investing Corp., Jersey City, and Singer & 
Friedlander, Ltd., London. 

524,132 Mansfield Tire & Rubber Co. 33,815 shares of common 
nok. no par. Price, $15.50 per share. Offered by Otis 

Jo 

756,725 Newport (R. I.) Electric Corp. 59,550 shares of common 
stock (par 0). Price, $29.50 per share. Offered by Stone 
& Webster and Blodget, Inc. 

422,061 Nu-Enamel Corp. 112,550 shares of common stock, par $1. 
mi Ss $3.75 per share. Offered by D. M. 8. Hegarty & 

Co 

840,000 Steel oe Engineering Co. 84,000 shares of common 
stock, par $1. Price,$10 pershare. Offered by Carlton M, 
Higbie Corp. and Rawson, Lazarus & Co. 

522,406 United Aircraft Products, Inc., 83,585 shares of common 
aoe par $1. Price, $6.25 per share. Offered by Burr & 

., Ine., and John J. gen & Co., Ltd. 


os 


$5,721, 524 


* Indicates privately placed issues. 





Indications of Business Activity 





THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, June 9, 1939. 

While business activity showed no material setback for 
the week, some recent developments could hardly be called 
heartening. The labor situation is again looming up as a 
seriously disturbing factor. An item of no small interest 
was the settlement of the strike in the seven Briggs auto- 
mobile plants. A contract unprecedented in the automotive 
industry was ratified by the rank and file of the United 
Automobile Workers Union, Briggs Local, a Congress of 
Industrial Organizations affiliate, and 70,000 workers were 
called back to their jobs after nearly three weeks of idle- 
ness. The new contract gives exclusive bargaining rights 
to the U. A. W.-C. I. O. With the C. I. O. victory in the 
miners’ strike and its latest important victory in the Briggs 
strike, the indications are that John L. Lewis and his fol- 
lowing will become bolder and more aggressive as time 
goes on, unless some drastic action is taken to meet the 





situation. It was stated the C. I. O. would shortly train 
their heavy guns on General Motors, but it seems that 
Homer Martin has headed them off and has called a strike 
in General Motors plants, the American Federation of 
Labor taking the lead this time. With strikes and rumors 
of strikes, no one can foretell what the eventual outcome 
will be. The experience of the foreign government exhibit- 
ors at the New York World’s Fair should serve to center 
public attention in this country upon the sad state of 
industrial relations in the United States today. 

A request by the American Iron and Steel Institute for 
drastic revisions in the Wagner Labor Relations Act to 
restore free speech to employers, prevent a monopoly of 
national labor organizations, and to block attempts to link 
the right to work with compulsory payment of union dues, 
probably constitutes the most important industrial news 
of the week, according to the “Iron Age.” In its review 
this week the magazine points out that the institute repre- 
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sents steel manufacturers who have signed contracts with 
John L. Lewis, the Steel Workers’ Organizing Committee, 
and others who have not signed. “Meanwhile, spreading 
strikes in plants of the automobile industry—a leading out- 
let for steel—supported the Institute’s position that the 
Wagner Act must be amended,” the review comments. 
“Virtually the entire automobile industry in the last week 
was on a weekly schedule of three days or less, due largely 
to strikes which already have affected an estimated 100,000 
men and automobile assemblies have reached a new low 
point for 1939.” “Iron Age” estimates steel output at mid- 
week to be at 53% of the industry’s capacity, the highest 
level since the first week of April, with stronger scrap 
prices pointing to expectation of further improvement in 
schedules. “While business in the domestic market is rela- 
tively unimpressive, railroad demand for steel shows signs 
of reviving and the Government shipbuilding program is 
gaining momentum,” the survey states. 

The “Journal of Commerce” Weekly index of business 
activity, reflecting the holiday curtailment for the week 
ended June 3, declined to 77.6 and compared with a revised 
figure of 82.7 for the previous week and 64.5 for a year 
ago. Gains for steel operations, bituminous coal produc- 
tion and petroleum runs-to-stills, were more than offset by 
seasonal recessions for car loadings and electric output, 
and a more-than-seasonal drop for automotive activity, due 
to a strike in the industry, which occurred during the same 
week, advices from this source state. 

Production by the Nation’s electric light and power in- 
dustry for the week ended June 3 fell below the preceding 
week’s total, but continued above the corresponding 1938 
aggregate. Output for the latest week, amounting to 2,113,- 
887,000 kwh., was 90,971,000 kwh. below the previous week's 
total of 2,204,858,000 kwh., according to figures released by 
the Edison Electric Institute. Compared with the 1,8738,- 
851,000 kwh. in the week ended June 4, 1938, current output 
increased 235,036,000 kwh., or 12.5%. 

Engineering construction awards for the week were $84,- 
640,000 and are the fourth highest of the year as well as 
79% higher than in the corresponding 1938 week, accord- 
ing to the “Engineering News-Record.” ‘The volume for 
1939 to date totals $1,419,356,000, an increase of 26% over 
the $1,124,552,000 reported for the initial 23-week period 
a year ago. Private awards for the week are 102% higher 
than in the 1938 week, due primarily to the large industrial 
building volume. Public construction is 73% above a year 
ago. High earthwork and drainage, public building and 
bridge totals are responsible for the gain. 

The Association of American Railroads reported 567,732 
cars of revenue freight were loaded during the week end- 
ing last Saturday. This was a decrease of 59,942 cars, or 
9.5%, compared with the preceding week; an increase of 
65,115 cars, or 138%, compared with a year ago, and a de- 
crease of 121,255 cars, or 17.6%, compared with 1937. 

Production of automobiles and trucks in the United States 
and Canada this week is estimated at 65,265 units by Ward's 
Automotive Reports, Inc. This was a rise of 23,290 units 
from the corresponding week of last year and 33,020 units 
greater than the preceding week of this year. The sharp 
increase from the previous week was largely because of a 
resumption of assemblies of the Chrysler Corp. following 
the settlement of the Briggs strike, as well as the return 
of most industries to a normal basis after curtailment in 
the previous holiday week. The decision of the Chrysler 
Corp. to make up much of the output lost during the Briggs 
strike has necessitated advancing the previous estimate of 
225,000 production units for June to almost 275,000 units, 
the service said. 

Further gains in both wholesale and retail trade were 
reported today by Dun & Bradstreet, Inc. “Sentiment in 
the merchandising divisions,” said the credit agency’s 
weekly review, “kept pace with the upturn in general busi- 
ness. On the whole, volume of retail sales was slightly 
higher than last week’s good total, but since buying was 
also heavier in the corresponding week a year ago, the 
increase over the year remained virtually unchanged at 
7% to 12%. 

There were no very unusual weather developments the 
past week, according to official reports. For the country 
as a whole the week was characterized by above-normal 
temperatures and widespread, fairly well distributed rain- 
fall from the Rocky Mountains eastward. Early in the 
week maximum temperatures were decidedly high in the 
Great Plains, but otherwise they were not excessive. East 
of the Rocky Mountains the highest reported was 100 de- 
grees at Moorhead, Minn., on May 31. In much of the 
South the maxima generally were in the upper 80's or 
lower 90’s, while in a considerable northwestern area they 
did not reach 80 degrees at any time during the week. 
Following the helpful showers of last week over the 
droughty northwestern area additional widespread rain in 
the northern and northwestern Plains and northern Rocky 
Mountain districts has brought material further improve- 
ment in the outlook in those areas. Also, in the Ohio Val- 
ley showers were timely and droughty conditions have been 
relieved in most places, while good rains in the Virginias 
were very helpful. In the New York City area the weather 


during the week was generally clear and warm, at times 
excessively warm, 
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The weather was fair and warm here today, with tem- 


peratures ranging from 71 degrees to 87 degrees. The 
forecast for tonight and Saturday is partly cloudy and 
warm, attended by local showers and thunderstorms. The 
lowest temperature tonight will be around 65 degrees. 

Overnight at Boston it was 56 to 78 degrees; Baltimore, 
72 to 94; Pittsburgh, 64 to 84; Portland, Me., 50 to 60; 
Chicago, 64 to 82; Cincinnati, 68 to 88; Cleveland, 68 to 84; 
Detroit, 62 to 84; Milwaukee, 58 to 82; Charleston, 76 to 
86; Savannah, 74 to 88; Dallas, 72 to 88; Kansas City, 
66 to 90; Springfield, Mo., 62 to 84; Oklahoma City, 74 to 
92: Salt Lake City, 54 to 80; Seattle, 52 to 58; Montreal, 
66 to 82, and Winnipeg, 40 to 56. 

—_——_————— 
Revenue Freight Car Loadings for Week Ended June 3 
Totaled 567,732 Cars 


Loading of revenue freight for the week ended June 3 
totaled 567,732 cars, the Association of American Railroads 
announced on June 8. This was an increase of 65,115 cars 
or 13.0% above the corresponding week in 1938 but-a de- 
crease of 121,255 cars or 17.6% below the same week in 1937. 
Loading of revenue freight for the week of June 3 was a de- 
crease of 59,942 cars or 9.5% below the preceding week due 
to Memorial Day holidays. The association further reported: 


Miscellaneous freight loading totaled 230,161 cars, a decrease of 21,424 
cars below the preceding week, but an increase of 31,962 cars above the 
corresponding week in 1938 

Loading of merchandise less than carload lot freight totaled 133,316 
cars, a decrease of 19,539 cars below the preceding week, but an increase of 
3,281 cars above the corresponding week in 1938. 

Coal loading amounted to 92,611 cars, a decrease of 7,746 cars below the 
preceding week, but an increase of 6,012 cars above the corresponding week 
in 1938. 

Grain and grain products loading totaled 30,291 cars, a decrease of 3,618 
cars below the preceding week, but an increase of 3,959 cars above the cor- 
responding week in 1938. In the Western Districts alone, grain and grain 
products loading for the week of June 3 totaled 18,926 cars, a decrease of 
2,254 cars below the preceding week, but an increase of 2,793 cars above 
the corresponding week in 1938. 

Live stock loading amounted to 9,770 cars, a decrease of 936 cars below 
the preceding week, and a decrease of 1,596 cars below the corresponding 
week in 1938. Ln the Western Districts alone, loading of live stock for the 
week of June 3, totaled 7,129 cars, a decrease of 740 cars below the preceding 
week, and a decrease of 1,409 cars below the corresponding week in 1938. 

Forest preducts loading totaled 27,340 cars, a decrease of 2,423 cars 
below the preceding week, but an increase of 2,839 cars above the cor- 
responding week in 1938. 

Ore loading amounted to 38,987 cars, a decrease of 4,683 cars below the 
preceding week, but an increase of 17,606 cars above the corresponding week 
in 1938. 

Coke loading amounted to 5,256 cars, an increase of 422 cars above the 
preceding week, and an increase of 1,052 cars above the corresponding week 
in 1938. 

All districts, except the Southwestern reported increases compared with 
the corresponding week in 1938. All districts reported decreases compared 
with the corresponding week in 1937. 




















1939 1938 1937 

4 weeks in January-__--- 2,302,464 2,256,717 2,714,449 
4 weeks in February. --- 2,297 388 2,155,536 2,763 457 
4 weeks in March______- 2,390,412 2,222,939 2,986,166 
5 weeks in April. ______- 2,832,248 2,649,960 3,712,906 
4 weeks in May_____.-- 2,371,893 2,185,822 3,098,632 
Week ended June 3---_- 567 ,732 502,61 688 ,987 

EEE 12,762,137 11,973,591 15.964 ,597 





The first 18 major railroads to report for the week ended 
June 3, 1939 loaded a total of 258,088 cars of revenue freight 
on their own lines, compared with 287,018 cars in the preced- 
ing week and 226,672 cars in the seven days ended June 4, 
1938. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 




















Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 
June 3 ;May 27, June 4| June 3 | May 27,;June4 
1939 1939 1938 1939 1939 1938 

atchison Topeka & Santa Fe Ry.| 18,325) 19,992) 17,994 4,827) 4,921 4,311 
altimore & Ohio RR.......... 23,327) 28,005] 19,952] 12,839) 14,360) 12,187 
Chesapeake & Ohio Ry........-. 20,855) 21,686} 16,030) 8,741 8,099] 7,963 
Chicago Burlington & Quincy RR} 11,779} 13,153] 10,897; 6,105) 6,796) 5,662 
Chicago Milw. St. Paul & Pac. Ry| 15,636) 18,074) 14,500) 6,365] 6,787) 5,928 
Chicago & North Western Ry_.-| 11,606) 13,509] 10,747] 8,109) 8,832) 7,619 
Gulf Coast Lines...........- - 2,677| 3,106) 2,135 1,278 1,331 1,122 
International Great Northern RR} 1,746 1,661 2,011 1,757} 1,853 1,597 
Missouri-Kansas-Texas RR... 3,507| 3,723) 3,533] 2,204) 2,433) 2,343 
Missouri Pacific RR..........-- 9,977| 11,081] 10,377} 7,852) 8,263) 6,850 
New York Central Lines_..___.- 29,372| 33,312] 25,635| 31,204) 32,402] 27,882 
N. Y. Chicago & St. Louis Ry... 4,711 5,541 3,565] 8,143] 8,682) 6,865 
Norfolk & Western Ry.........- 18,694] 18,886] 14,072] 3,815] 4,116) 3,662 
Pennsylvania RR.............. 48,152! 54,892) 41,577] 35,119] 36,354) 31,407 
Pere Marquette Ry_..........-.- 4,489| 4,973] 3,766] 4,044] 4,167] 3,586 
Sittsburgh & Lake Erie RR_._..- 4,537| 4,839] 3,159] 4,669] 4,857] 3,164 
Poutherp Pacific Lines.........- 24,413) 25,450) 22,755| 7,066] 7,341] 6,723 
WH Ul cokhstsstibousdetnm 4.285) 5,135) 3,967] 6,887] 7,774) 6,641 
Wes cbc th cnatinesaladited 258 ,O88' 287 ,018' 226 ,672' 161,024! 169,368'145,512 

















TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
June 3, 1939 , May 27, 1939 June 4, 1938 
Chicago Rock Island & Pacific Ry. 20,072 21,960 19,883 
Illinois Central System____._.-- 24,237 26,165 24,098 
St. Louis-San Francisco Ry ..---- 10,925 12,022 10,294 
| SERS SAS Fy TI 55.234 | 60,147 «+'| 54.275 
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In the following we undertake to show also the loadings 
for separate roads and systems for the week ended May 27, 
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this period 92 roads showed increases when 
the same week last year. 






1939. Duri 
compared wit 




















REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAY 27 














Total Loads Recetved 
from Connections 


1939 


Total Revenue 
Freight Loaded 


1938 


Ratlroads 











1939 











Total Loads Recetved 
from Connections 


1939 1938 








Total Revenue 
Freight Loaded 


1938 





Ratlroads 





















1939 














Eastern District — 
Arbo 


Ann Sa Sn 550 566 515 1,091 865 
Bangor & Aroostook._..__.__- 1,670 1,439 1,951 269 241 
Boston & Maine.___._.______ 7,221 7,013 9,059 10,151 8,727 
Chicago Indianapolis & Louisv- 1,566 1,399 1,559 1,807 1,470 


Central Indiana_____._______. 21 17 33 47 51 


Central Vermont.__..________ 1,239 1,172 1,670 1,990 1,636 
Delaware & Hudson._________ 4,177 6,111 6,375 7,310 6,282 
Delaware Lackawanna & West. 02s 9,973 11,778 6,157 5,187 


Grand Trunk Western........| 4.299| 3/308] 5.789| 5.733] 4.775 
Lehigh & Hudson River__.____ 228 1 259 1,754 1,454 
Lehigh & New England_______ 1,869 2,210 1,964 1,290 1,091 






New York Central Lines._____ 33,312 | 30,921; 46,115 | 32,402 

N.Y. N. H. & Hartford._____ 9,228 447 | 11,923 | 11,657 9,896 
New York Ontario & Western_ 1,315 1,408 1,668 1,717 1,504 
N. Y. Chicago & St. Louis___- 5,451 4,128 5,665 8,682 7,582 
Pittsburgh & Lake Erie_______ 4,904 3,325 8,347 4,792 3,951 


Pere Marquette_._.___.______ 


119,421 





135,853 


Alleghany District— 

















Akron Canton & Youngstown. - 404 389 594 699 548 
Baltimore & Ohio 28,005 21,320 35,361 14,360 12,820 
y ‘ 933 1,978 116 

‘ 7 5 









1,240 























Penn-Reading Seashore Lines_- 824 : 1,342 | 1,154 |] Missourt-Illinois...........-- ; 
Pennsylvania System. -_-______- 54,892 48,608 74,218 36,354 33,677 Nevada Northern. -__-....._-- 1,680 1,096 1,658 
Sid tenbb abbmada 12,631 18 365 15,597 15,754 12,674 North Western Pacific... ---_.. 873 693 870 418 339 
Union (Pittsburgh)..__________ 7,136 4,785 17,630 3,904 1,235 Peoria & Pekin Union____...-- 18 34 311 ae eis 
West Virginia Northern. _____- 52 28 39 1 — Southern Pacific (Pacific) --.-- 20,810 21,059 22,440 3,940 3,692 
Western Maryland.._..______ 3,594 , + 2,627 3,943 5,546 4,414 Toledo Peoria & Western. -- - - - 337 327 291 944 920 
net tinG| MG cate bt haere Pens) eats Union Pacific System. ....___- 12,485 10,768 13,115 7,007 6,532 
pe ae ee eee 121,579 | 102,781 | 167,301 93,538 | 80,016 || Utah........- sUEbRaueheaees 133 126 171 1 8 
——— —_————— —— | SEs Western Pacific ee Se a. oe 1,473 1,428 1,550 1,826 1,799 
Pocahontas District— 
Chesapeake & Ohio_..._.____- 21,686 18,091 23,576 8,099 8,146 BOO. deacsscovessodecéons 95,350 | 92,628 | 107,519 43,892 41,248 
Norfolk & Western....._____- 18,886 14,878 22,991 4,116 3,630 —— oo SS == 
VR dmbbGiieh odbhidecdean 4,480 3,619 4,384 844 733 Southwestern District— 
$$$ | —____ Burlington-Rock Island. ------ 127 ee 4 256 road 
EE ee 45,052 6,588 50.95 ! 12,509 Fort Smith & Western x ___--.- one 11 ape rs 1 
eee teatedinae abana t TT tt ce 3,108 | 2,803! 3,341] 1,331] 1,358 
Southern District— International-Great Northern. - 1,661 2,078 1,991 1,853 2,106 
Alabama Tennessee & Northern 225 218 289 153 177 Kansas Oklahoma & Gulf.---- 359 171 157 753 755 
Atl. & W. P.—W. RR. of Ala_- 639 609 842 1,244 1,088 Kansas City Southern-.-----.-- 1,818 1,877 2,175 1,490 1,567 
Atlanta Birmingham & Coast_- 574 531 645 704 587 || Louisiana & Arkansas________- 1,311 1,450 1,580 1,051 1,002 
Atlantic Coast Line._._______ 9,575 8,801 9,917 4,108 3,520 Louisiana Arkansas & Texas. .- 94 106 108 333 337 
Central of Georgia._._._______. 3,784 3,615 4,562 2,695 2,262 Litchfield & Madison... . ~~. -- 261 283 247 727 660 
Charleston & Western Carolina 622 431 686 1,220 891 DE WE rk nd teen 437 490 505 209 194 
Clinchfield _ _ - _ _- Ee a 1,192 1,054 1,386 1.787 1,328 Missouri & Arkansas. -_-...__.- 153 98 237 229 126 
Columbus & Greenville._____- 279 206 432 344 382 Missouri-Kansas-Texas Lines- - 3,723 3,626 4,587 2,433 2,474 
Durham & Southern__________ 169 154 150 330 218 EE ES oid soe no dadus 11,111 11,195 14,064 8,263 7,841 
Florida East Coast...._______ 485 449 498 61l 484 Quanah Acme & Pacific. ---.--- 107 113 143 59 
Gainsville Midland__________- 31 31 37 78 66 || St. Louis-San Francisco. -____- 6,593 6,344 8,624 3,952 3,268 
| ES Rae cae 871 873 886 1,460 1,327 St. Louis Southwestern. ----.- 1,947 2,270 2,347 2,304 2,271 
Georgia & Florida__._._______ 261 240 371 505 434 Texas & New Orleans. -------- 6,192 6,400 7,823 2,662 2,400 
Guit Mobile & Northern.______ 1,508 1,455 1,984 935 882 Texas & Pacific. ...........-- 3,580 4,316 5,420 3,269 3,523 
Tilinois Central System ________ 17,991 17,250 20,426 8,849 8,622 Wichita Falls & Southern. ---- 179 214 261 63 70 
Hy eg & Nashville_______- 18,487 16,942 23,910 4,767 4,211 Wetherford M.W.& N. W_--. 51 29 38 46 27 
Macon Dublin & Savannah. --- 96 85 19 652 474 —-~— | —---- — --——-] —- ~-—— 
Mississinpni Central. 144 122 sd 238 268 4 dt eas biG 42,812 44,115 53,970 31,314 30,530 












Southern District—(Cond.) 









Mobile & Ohio.__.........__- 1,692 1,987 2,190 1,968 1,633 
Nashville Chattanooga & St. L- 2,651 2,645 3,172 2,337 2,004 
Norfolk Southern._....- Fekim inal 1,071 | 1,526 1,284 881 934 
mt Northern. ._......-. 436 340 409 950 706 
Richmond Fred. & Potomac... 358 306 399 5,309 4,478 
Seaboard Air Line_........_.- 8,760 7,684 9,513 3,553 3, 
Southern System_._.......__- 18,521 16,303 21,543 12,945 10,678 
Tennessee Central____._.____- 344 332 486 505 468 
Winston-Salem Southbound. .-- 145 154 169 673 548 












pA twhinadiinkemine sama 


Northwestern District— 
Chicago & North Western. -__-- 
Chicago Great Western... _- 2,536 
Chicago Milw. St. P. & Pacific. 


























601 
Elgin Joliet & Eastern._._.__- 5,819 ’ 
Ft. Dodge Des Moines & South_ 493 423 441 164 178 
Great Northern_........____- 16,208 11,601 23,753 2,828 2,501 
Green Bay & Western... _._. 573 529 641 52 469 
Lake Superior & Ishpeming_- - -__ 2,545 624 3,327 69 

























Atch. Top. & Santa Fe System_| 19,992 19,825 24,134 4,921 4,667 

OD sie nose neseceunénocecess ,984 2,742 3,251 1,761 1,720 
Bingham & Garfield_.----.---- 454 450 542 77 84 
Chicago Burlington & Quincy..| 13,153 12,634 14,121 6,796 5,934 
Chicago & Illinois Midland - - - 1,364 1,618 1,728 525 482 







Denver & Rio Grande Western. 
Denver & Salt Lake__._._.__- 































































+" —Previous year’s figures revised. * Previous figures 


x Discontinued Jan 24. 1939 











Wholesale Commodity Prices Declined 0.2 of a Point 
During Week Ended June 3, According to ‘‘Annal- 
ist’’ Index—Index for May Again Declines 


_ The “Annalist”’ index of wholesale commodity prices was 
76.8 on June 3, 0.2 of a point lower than on May 27 and the 
lowest since Oct. 30, 1934, according to an announcement 
issued June 5. It was further stated: 

Lower hog prices, which fell to a new low record for five years were 
responsible for most ef the decline. Lard, hams, bacon and other pork 
products eased. Wheat and other grains declined fractionally. Silk de- 
clined sharply following its recent perpendicular advance. Rubber, how- 
ever, advanced for the fifth consecutive week Anthracite prices were 
advanced. 

,; In May the “Annalist’’ weekly wholesale price index averaged 77.5, as 
compared with 77.8 in April and 80.5 in May, 1938. 





THE “ANNALIST” WEEKLY AND MONTHLY INDEXES OF WHOLESALE 
COMMODITY PRICES 











(1926100) 

June 3, |May 27,| Junei1,| May, | Aprit, | May, 

| 1939 | 1939 1938 | 1939 1939 1938 
SSS fl — — = SSS ee eee 

Farm products_________- } 71.1 71.5 | 76.5 | 72.0 73.6 77.2 

Food products._......._-| 65.1 61.2 56.6 | 66.1 | 68.0 71.7 

Textile products. ---- ends 60.7 61.2 56.6 60.9 59.9 57.6 

he Se Serre 82.8 *22.6 84.9 83.3 | 82.4 84.9 

 -  aatepenmpenemaaaieet TO 5 95.5 | 100.7 96.1 | 96.9 | 102.0 

Building materials. __ _ - 70.9 70.9 | 69.7 70.8 | 70.6 70.1 

Cia: | + s's anedneds | §4.5 85.5 | 88.0 85.5 85.8 88.0 

Miscellaneous - - - - - ----- 68.58 68.7 69.2 68.5 | 68.7 69.5 

All commodities 74.8 *77.0 | 79.8 77.5 ' 77.8 | 80.5 

* Revised. 
— - 


Moody’s Commodity Index Unchanged 


Moody’s Daily Commodity Index this Friday was 143.5, 
the same as a week ago. The only important individual 
























changes were the advances in cotton and steel scrap prices, 
and the decline in wheat. 
The movement of the index is as follows: 


Pet., <PMO Bw ccewe- ddiudus 143.5; Two weeks ago, May ?6- - - - -- 144.6 
Sat., ores ima. Month ago. May 9..-..-.-...-.-. 143.8 
Ds, Me Dan dn doddavauan 143.2; Year ago, Jume 9. _._...-.-.-. 133.0 
Tues., June 6___..---.-----143.2|1938 High—Jan. 10_--------- 152.9 
.. tt — , Peete es 143.6 | PE So ncunenadune 130.1 
is Ce nics powsawdnnt 143.6 1939 High—March 6-.-.-.--.-.-.-- 145.8 
Fri., RY eee ae es 143.5! Low—April 22......-.-.-- 138.6 


* No index, 
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United States Department of Labor Index of Wholesale 
Commodity Prices Declined 0.1% During Week 
Ended June 3—Figures for Week Ended May 27 

Continued weakness in wholesale market prices for farm 
products, particularly livestock, poultry, and vegetables, 
caused the United States Department of Labor, Bureau of 
Labor Statistics’ index of wholesale commodity prices to 
drop 0.1% during the week ended June 3, Commissioner 
Lubin reported on June 8. “The decrease,” Mr. Lubin 
said, “brought the all-commodity index to 75.7% of the 
1926 average, a new low for the year and the lowest point 
reached since mid-August, 1934. It is down 0.5% from a 
month ago and 2.6% from a year ago.’”” The Commissioner 
continued: 

In addition to a decline of 0.6% in the farm products group, textile 
products decreased 0.3%, building materials dropped 0.2%, and foods fell 
0.1%. The chemicals and drugs and miscellaneous commodities groups 
advanced 0.1%. Hides and leather products, fuel and lighting materials, 
metals and metal products, and housefurnishing goods remained unchanged 
from last week. 

Primarily as a result of lower prices for agricultural commodities, to- 
gether with sharp decreases in prices for kipskins and raw silk, the raw 
materials group index declined 0.4%. The indexes for semi-manufactured 
commodities and finished products remained unchanged. Average whole- 
sale prices of non-agricultural commodities continued at the level of the 
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preceding week. Industria] commedity prices as measured by the index 
for ‘‘all commodities other than farm products and foods" fell 0.1%. 


The announcement issued June 3 by the Department of 
Labor, quoting Commissioner Lubin as above, also stated: 


The decrease of 0.6% in the farm products group was caused by declines 
of 1.7% for livestock and poultry and 1.0% for the subgroup ‘‘other farm 
products.’ Quotations were lower for cows, hogs, ewes, live poultry, 
eggs, fresh apples, onions, and potatoes. Grains advanced 3.2% during 
the week. Higher prices were reported for barley, corn, oats, rye, wheat, 
calves, steers, cotton, lemons, oranges, and wool. The current farm 
products index, 63.1, is 0.8% below a month ago and 6.1% below a year ago. 

Lower prices for print cloth, raw silk, silk yarns, and burlap largely 
accounted for the drop of 0.3% in the textile products group index. 

The decline of 0.2% in the building materials group was the result of 
weakening prices for yellow pine flooring and timbers, shellac, and tur- 
pentine. Prices for yellow pine lath, Ponderosa pine boards, and chinawood 
oil were higher. 

Decreases of 2.8% for fruits and vegetables and 0.1% for meats brought 
the foods group index down 0.1%. Lower prices were reported for fresh 
fruits and vegetables, fresh beef, bacon, and veal. Cereal product prices 
rose 0.9% and dairy products advanced 0.3%. Quotations were higher 
for wheat flour, corn meal, hominy grits, powdered milk, cheese, cured 
and fresh pork, coffee, lard, and pepper. 

Higher prices for copra and fertilizer materials caused the chemicals 
and drugs group index to advance 0.1%. Wholesale prices of cattlefeed 
declined 1.6%. Crude rubber advanced 2.4%. 

In the hides and leather products group, lower prices for kipskins and 
sole leather were offset by higher prices for cowhides with the group index 
remaining unchanged at 92.6. A fractional decline in wholesale prices of 
bituminous coal did not affect the fuel and lighting materials group index. 
The metals and metal products group index was unchanged at 93.5% 
of the 1926 average, although slightly higher prices were reported for scrap 
steel, pig tin, and solder. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for June 4, 1938, June 5, 1937, June 6, 
1936, and June 8, 1935. 



































(1926=—=100) 
June| May| May| May| May| June| June| June| June 
Commodity Groups 3 27 20 13 6 4 5 6 s 
1939} 1939) 1939} 1939] 1939) 1938) 1937) 1936] 1935 
All commodities. __.....-. 75.7| 75.8| 75.9| 76.4) 76.1) 77.7| 87.1) 78.4| 79.9 
Farm products.._........-- 63.1) 63.5| 64.1) 64.4| 63.6) 67.2) 89.3) 76.5) 79.9 
OSS Se ay oe 67.5| 67.6| 67.4) 68.5| 68.3) 72.3) 84.8] 78.7) 83.7 
Hides and leather products__| 92.6) 92.6) 92.2) 92.1) 91.8) 91.5|107.6} 94.6] 89.1 
Textile products __....._....| 66.9| 67.1| 67.0) 67.0| 66.8) 65.5) 77.6) 69.1! 69.3 
Fuel and lighting materiais__| 74.1] 74.1) 74.4) 74.8| 74.6) 76.5| 78.2) 76.7| 74.7 
Metals and metal products__| 93.5} 93.5; 93.5) 93.7) 94.0) 95.7) 95.1| 85.7) 85.6 
Building materials__.....__- 89.2} 89.4) 89.3) 89.6) 89.6) 90.2) 97.0) 85.7) 85.1 
Chemicals and drugs. _.. ~~. 75.8) 75.7| 75.7| 75.7| 75.7| 75.9| 83.3] 77.3) 80.7 
Housefurnishing goods - - _ _.- 86.9) 86.9| 86.9) 86.8) 86.8) 88.6) 91.0) 82.9) 81.8 
Miscellaneous... .......-... 73.8| 73.7| 73.7| 74.3) 74.3) 72.5| 80.0) 69.0) 68.9 
Raw materials .--........... 68.2) 68.5) 69.0) 69.4) 68.6) 70.2) 86.5) 76.3) * 
Semi-manufactured articles__| 74.1) 74.1) 74.0) 74.3) 74.4) 73.0) 86.9) 74.0) * 
Finished products - .-._._-_- 79.9| 79.9| 79.9) 80.4| 80.4) 82.3) 87.8) 80.4) * 
All commodities other than 
farm products...........| 78.5) 78.5| 78.5) 79.0) 78.9| 80.0) 86.6) 78.8) 79.9 
All commodities other than 
farm products and foods 80.6' 80.7° 80.7’ 81.0' 80.9 81.4' 86.2’ 78.7' 77.8 





* Not computed. 


In the previous week, ended May 27, declines in wholesale 
market prices of livestock and poultry caused the Bureau’s 
index to fall 0.1%, Commissioner Lubin announced on 
June 1. This brought the all-commodity index to 75.8, 
the low point for the year. Commissioner Lubin added: 


The farm products group index fell 0.9% during the week and fuel and 
lighting materials declined 0.4%. Hides and leather products advanced 
0.4%, foods increased 0.3%, and textile products and building materials 
rose 0.1%. The metals and metal products, chemicals and drugs, house- 
furnishing goods, and miscellaneous commodities groups remained un- 
changed at the level of the preceding week. 

Average wholesale prices of raw materials declined 0.7%, principally 
because of weakening prices for certain agricultural commodities, coal, 
and raw jute. The semi-manufactured group index advanced 0.1%. 
The indexes for the large groups of finished products, ‘‘all commodities 
other than farm products,’’ and ‘‘all commodities other than farm products 
and foods’ remained unchanged. 
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Bank Debits 3% Higher Than Last Year 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended May 31, which included 
only five business days in most of the reporting centers, 
aggregated $7,059,000,000, or 5% below the total reported 
for the preceding week and 3% above the total for the corre- 
sponding week of last year, which also included only five 
business days in most of the reporting centers. 

gate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted 
to $6,517 ,000,000, compared with $6,850,000 ,000 the preced- 
ing week and $6,300,000,000 the week ended June 1 of last 
year. 

These figures are as reported on June 5, 1939, by the 
Board of Governors of the Federal Reserve System. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 




















No. of Week Ended— 

Federal Reserve District |Centers| SERRE 

Incl, | May 31, 1939 | May 24, 1939 , June 1, 1938 
1—Boston.............. 17 $355,914,000 | $389,188,000 $351,145,000 
2—New York........ aol |} 2,988,095,000 | 3,302,236,000 | 2,927,715,000 
andovaotia 18 497,820,000 375,209,000 482 ,607 ,000 
4—Cleveland........... 25 419,754,000 463,171,000 421,945,000 
&—Richmond........... 24 229,451,000 252,444,000 236 ,906 ,000 
6—Atlanta...... anocece 26 200,079,000 209,847,000 198,761,000 
7—Chicago......... mu & 1,002,975,000 | 1,056,251,000 926,905,000 
8—8t. Louis._.......... 16 321,614,000 227,784,000 270,391,000 
Minneapolis ......... 17 127,534,000 142,025,000 131,202,000 
10—Kansas City......... 28 229,642,000 246,568,000 211,706,000 
11—Dallas.............. 18 157,901,000 189,092,000 164,853,000 
12—San Francisco. ....... 29 528,096 ,000 577,151,000 526,949,000 
a 274 1$7,058,875.000 '$7,430,966,000 '$6,.851.085,000 
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Wholesale Commodity Prices Decline Still Further Dur- 
ing Week Ended June 3 Reaching Lowest Point 
Since 1934, According to National Fertilizer Asso- 
ciation 

Continuing its downward trend for the fourth consecutive 
week, the wholesale commodity price index of the National 
Fertilizer Association fell during the week ended June 3 
to 72.0%—the lowest point recorded since 1934—from 72.3% 
in the previous week. A month ago the index (based on the 
1926-28 average of 100%) stood at 72.7% and a year ago 
at 73.8%. The highest level reached by the index in the 
recovery period was 88.8% in July, 1937. The Association’s 
announcement, dated June 5, went on to say: 

Foodstuff prices were somewhat lower during the week with the food 
price index sagging to the year’s low point. Another decline in livestock 
quotations combined witb a drop in cotton resulted in a drop in the farm 
product group average. The grain index, unchanged from the preceding 
week, was at the highest level reached this year. Declines were also 
registered by group indexes representing prices of textiles and miscellaneous 
commodities. The only index to move upward during the week was the 
fuel average, reflecting higher prices for anthracite coal. Although steel 
scrap and tin moved higher, the increases were not sufficient to change 
the metal price index. 

Nineteen price series included in the index declined during the week 
and 17 advanced; in the preceding week there were 16 declines and 25 
advances; in the second preceding week there were 25 declines and 23 
advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 




















Compiled by The National Fertilizer Association. (1926-1928=-100) 
| | | 

Per Cent | | Latest | Preced- | Month Year 

Each Group | Week |ing Week| Ago Ago 
Bears to the | Group | June 3, |May 27,| May 6, June 4, 

Total Index | 1939 1939 | 1939 1938 

25.3 | Foods. - - inact adi 68.4 | 68.8 | 70.2 72.3 

| Fats and oils a 49.4 | 49.8 | 50.5 57.2 

| Cottonseed Oil. _- | 62.1 63.5 | 64.5 75.0 

23.0 yo, eee 61.6 | 62.1 | 62.6 64.7 

Cin cedehbaen sosteks aaa 52.6 49.4 44.1 

| @GRR.: .2062......208 Bee | ee 56.2 57.6 

| Livestock oa ten | os 67.0 72.1 

17.3 &, (are: >: po aa 76.4 75.3 79.4 

10.8 | Miscellaneous commodities _- 77.7 77.8 78.1 76.0 

8.2 an od aielidnoadoodde 62.4 62.9 62.1 56.8 

7.1 Metals ---_-. | 87.8 87.8 89.3 94.1 

61 Building materials__--_----- | 83.9 83.9 84.4 79.7 

1.3 Chemicals and drugs_....-.| 91.9 91.9 91.9 94.0 

e Fertilizer materials -_ - - ____- 71.3 71.3 71.4 69.0 

- | Fertilizers. 1 ee on eee 77.2 77.3 76.8 

3 Farm Machinery__._._____..| 94.9 94.9 94.8 98.1 

100.0 All groups combined 72.0 72.3 72.7 73.8 
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Electric Output for Week Ended June 3, 1939, 12.5% 
Above a Year Ago 

The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
June 3, 1939, was 2,113,887,000 kwh. The current week’s 
output is 12.5% above the output of the corresponding week 
of 1938, when production totaled 1,878,851,000 kwh. The 
output for the week ended May 27, 1939, was estimated to 
be 2,204,858,000 kwh., an increase of 11.7% over the like 
week a year ago: 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 

















Major Geographic Week Ended Week Ended Week Ended Week Ended 
Regions June 3, 1939 | May 27, 1939 | Way 20, 1939 |May 13, 1939 

New England. .....-.. 10.8 13.2 11.1 9.2 
Middle Atlantic... ..- 13.9 10.6 10.3 11.1 
Central Industrial... - 14.5 14.2 12.0 10.0 
West Central.......- 7.3 6.2 3.6 3.4 
Southern States... -.-.. 10.5 9.0 8.1 9.0 
Rocky Mountain... 14.4 13.0 10.5 12.5 
Pacific Coast......... 9.1 8.9 11.6 14.6 

Total United States_ 12.5 11.7 10.3 10.3 














DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Percent 
Change 
Week Bnded 1939 1938 1939 1937 1932 1929 
from 
1938 
Dl. Quacsecee 2,244,014| 2,035,673} +10.2 | 2,199,976) 1,519,679) 1,706,719 
Mar. 11_..._... 2,237,935| 2,014,729] +11.1 | 2,212,897| 1,538,452| 1,702,570 
BEEN Ba scecese 225, 2,017,653) +10.3 | 2,211,052) 1,537,747) 1,687,229 
Ff} ees 2,198,681) 1,975,239) +11.3 | 2,200,143) 1,514,553) 1,683,262 
nn, Besaweeue 2,209,971) 1,978,753) +11.7 | 2,146,959/ 1,480,208) 1,679,589 
BO” Békiadcces 2,173,510] 1,990,447, +9.2 | 2,176,368) 1,465,076| 1,663,291 
Apr. 15........| 2,i70,671| 1,957,573) +10.9 | 2,173,223) 1,480,738) 1,696,543 
Ee Biss cwins 2,199,002] 1,951,456] +12.7 | 2,188,124/ 1,469,810] 1,709,331 
Apr. 29....-._- 2.182,727| 1,938, +12.6 | 2,193,779] 1,454,505] 1,699,822 
Se 2,163,538] 1,939,100) +11.6 | 2,176,363/ 1,429,032) 1,688,434 
May 13.......- 2,170,750] 1,967,613] +10.3 | 2,194,620] 1,436,928] 1,698,492 
May 20......-- 2,170,496] 1,967,807| +10.3 | 2,198,646] 1,435,731] 1,704,426 
May 27..___._- 2,204,858] 1,973,278] +11.7 | 2,206,718] 1,425,151] 1,705,460 
| eee 2,113,887! 1,878,851! +12.5 | 2,131,092! 1,381,452! 1,615,085 
—— = - 
Weekly Report of Lumber Movement—-Week Ended 


May 27, 1939 

The lumber industry during the week ended May 27, 1989, 
stood at 72% of the 1929 weekly average of production and 
74% of average 1929 shipments. Production was about 72% 
of the corresponding week of 1929; shipments, about 70% 
of that week’s shipments; new orders, about 74% of that 
week's orders, according to reports to the National Lumber 
Manufacturers Association from regional associations cov- 
ering the operations of important softwood and hardwood 


mills. Reported new orders were 2% below the preceding 
week and shipments were 1% above. Reported production 
in the week ended May 27 was 3% below the preceding 
week, which was the heaviest of any 19389 week to date. 
New orders exceeded the corresponding week of 1938 by 
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24%. Reported production was 26% above and shipments 
were 24% above last year’s week. For softwoods, produc- 
tion, shipments and new orders were, respectively, 267% 
greater, 24% greater and 24% greater than in correspond- 
ing week of 1938. New business (hardwoods and soft- 
woods) was 3% below ‘production, and shipments were 1% 
above output in the week ended May 27. Reported produc- 
tion for the 21 weeks of the year to date was 197% above 
corresponding weeks of 1938; shipments were 14% above 
the shipments, and new orders were 15% above the orders 
of the 1938 period. New business for the 21 weeks of 1939 
was 8% above output; shipments were also 7% above 
output. The Association further reported: 

During the week ended May 27, 1939, 511 mills produced 233,970,000 
feet of softwoods and hardwoods combined; shipped 235,164,000 feet ; 
booked orders of 227,809,000 feet. Revised figures for the preceding week 
were: Mills, 539; production, 240,524,000 feet; shipments, 232,512,000 
feet; orders, 231,978,000 feet. 

West Coast, Southern Hardwood and Northern Hardwood regions reported 
new orders above production in the week ended May 27, 1939. Southern 
Pine, West Coast, Southern Hardwood and Northern Hemlock and Hard- 
wood regions reported shipments above output. All regions but Southern 
Cypress reported orders above those of corresponding week of 1938; all 
but California Redwood reported shipments above last year. All but 
Northern Hemlock and Northern Hardwood regions reported production 
above the 1938 week. 

Lumber orders reported for the week ended May 27, 1939, by 425 soft- 
wood mills totaled 218,664,000 feet, or 4% below the production of the 
same mills. Shipments as reported for the same week were 225,720,000 
feet, or 1% below production. Production was 227,351,000 feet. 

Reports from 102 hardwood mills give new business as 9,145,000 feet. 
or 38% above production. Shipments as reported for the same week 
were 9,444,000 feet, or 43% above production. Production was 6,619,000 
feet. 
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Identical Mill Reports 

Last week’s production ot 425 identical softwood mills was 227,351,000 
feet, and a year ago it was 180,047,000 feet; shipments were, respectively, 
225,720,000 feet and 182,648,000 feet, and orders received, 218,664,000 
feet and 176,997,000 feet. In the case of hardwoods, 87 identical mills 
reported production last week and a year ago 5,236,000 feet and 4,938,000 
feet; shipments, 7,696,000 feet and 5,113,000 feet, and orders, 7,598,000 
feet and 4,753,000 feet. 

——_<——__— 


Car-Makers Group Estimates May Sales at 312,160 Units 


A decrease of 12 % in motor vehicle shipments was indicated 
for the month of May as compared with April in the pre- 
liminary estimate of the industry’s operations, contained in 
the June, 1939 issue of ‘‘Automobile Facts,” a publication 
of the Automobile Manufacturers Association. 

The Association estimated the industry’s May volume at 
312,160 units. On the basis of this estimate the industry’s 
operations in May were 49% higher than the corresponding 
month last year. 

The Association’s report is summarized as follows: May, 
1939, 312,160; April, 1939, 354,263; May, 1938, 210,174. 

——_<>_____ 


Petroleum and Its Products—I. P. A. Opposes Pipe Line 
‘“‘Divorce’’—House Approves Connally Bill Exten- 
sion—lIllinois Price Cut Seen Possible—Daily Aver- 
age Crude Production off—Supreme Court to 
Review Madison Case Ruling 


Opposition to the current bills now under consideration by 
Congress which would force the “divorcee” of pipe line com- 
panies and the disintegration of integrated oil units was 
voiced by a majority of the membership of the Independent 
Petroleum Association of America. Meeting in Dallas on 
June 6, members of the oil association held that the time is 
not yet opportune to make such drastic revisions as the eur- 
rent pending legislation would entail and voted for active 
opposition to the bills. 

The vote also disclosed that the membership of the group 
disapproved of the proposal to shut down oil wells in all 
States having regulatory bodies and suspend all oil imports 
temporarily. This suggestion, which already had met with 
the disapproval of the Special Committee of 36 appointed to 
consider it, was refused on the grounds of unsoundness and 
possible illegality. While approving a plan for an umpire to 
set up allocations enforceable between oil-producing States, 
the Association voted to delay until its annual meeting in the 
fall its verdict on the measure drafted by the late Amos L. 
Beaty to serve as a model. 

Votes cast by the independent oil men on the fourth im- 
portant question placed before the meeting, that of placing 
oil refinery control under the supervision of the Interstate 
Oil Compact Commission, were unfavorable but the mem- 
bership did accept the Committee of 36’s recommendation 
that the Association sponsor a measure providing for volun- 
tary agreements within all basic industries affecting indus- 
trial operations, with the approval of the Government. 
This act would accomplish the same result as placing refining 
operations control under the Compact Commission. 

The probability that the next few weeks will see a general 
cut in the price of Illinois crude oil barring a sharp reduction 
in production was reported in an impromptu speech by P. G. 
Blazer, President of the Ashland Refining Co., made before 
the delegates attending the meeting. Pointing out that, in 
his estimate, only 15% of the oil produced in the new Illinois 
fields was changing hands at the market price, Mr. Blazer 
indicated that reports are that from 70,000 to 75,000 barrels 
of erude oil daily is being sold below the posted price of $1.15 
with some going as low as 50 cents a barrel. More cheering 


to the oil man was his statement that Kentucky oil men are 
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working on an oil control bill and hope to have it enacted 
into law at the next session of the Kentucky Legislature. 

Concrete proof of the accuracy of Mr. Blazer’s prediction, 
Sohio Corp., subsidiary of Standard of Ohio, on June 8 
reduced the posted price of Illinois basin crude oil 10 cents a 
barrel to $1.05 from $1.15. Last fall, when a general price 
of 20 cents a barrel was made in mid-continent crude prices, 
Sohio reduced its price only 10 cents. However, excessive 
production which has resulted in heavy sales of crude at 
sub-normal market levels has made the price cut necessary, 
it was indicated. 

As was expected, the House Interstate Commerce Com- 
mittee on June 8 approved a bill extending for three years 
the life of the Connally “Hot Oil” measure, which otherwise 
expires at the end of this month. The Act, which has proven 
to be the backbone of the Interstate Oil Compact Com- 
mission, makes it illegal for crude produced in violation of 
State oil production laws to move in inter-State commerce. 
Although the Administration reportedly was behind a move 
to make the bill permanent, the Senate passing such a 
measure, the House refused on the grounds that Texas oil 
legislation was not on a permanent basis. 

On the same day, a House Judiciary subeommittee heard 
representatives of independent refineries argue for the 
passage of the Harrington bill, which would divorce marketing 
operations from other branches of the oil industry. R. E. 
Breed, of the General Refining Co. of Baltimore, urged that 
the SEC exert closer supervision over the major integrated 
oil companies, adding that such control, together with 
tightening of the anti-trust laws, would make it possible for 
the Harrington bill, should it be enacted into law, to correct 
the present situation. ‘‘The breaking up of monopoly in 
our greatest natural resource,”’ he stated, “‘is of great interest 
to the consumer. This bill (The Harrington measure— 
Ed. note) is the only way to protect not only the independent 
marketer but the independent producer and refiner.” 

All major States, with the exception of Texas, contributed 
to the 26,450, barre] decline in the daily average production 
of crude oil in the United States during the week ended 
June 3 to 3,558,800 barrels, figures released by the American 
Petroleum Institute disclosed. Production for the initial 
period of June was nearly 70,000 barrels above the market 
demand estimate for this month of 3,491,000 barrels daily 
fixed by the United States Bureau of Mines in its regular 
monthly forecast. 

Texas production climbed 3,300 barrels to hit a daily 
figure of 1,465,300 barrels. Sharpest decrease in output 
was shown by California, where on June 1 a new proration 
program went into effect, the total dropping 5,500 to a daily 
average of 608,000 barrels. Oklahoma producers cut 
production by 4,400 barrels to a daily figure of 445,150 
barrels while Kansas’ drop of 4,950 barrels pared the daily 
average there to 156,800 barrels. Louisiana was off 2,450 
barrels to hit 265,500 barrels daily. 

Consistent overproduction of crude oil in recent weeks is 
making itself felt in increasing importance in the weekly 
reports covering inventories of domestic and imported crude 
oil held in the United States. A gain of 1,221,000 barrels 
was shown in stocks of American and foreign crude oil held 
during the week of May 27, according to the United States 
Bureau of Mines with the domestic stocks accounting for 
all save 111,000 barrels of the rise. The total reported by 
the Federal agency for the final period of May was 278,289,- 
000 barrels. 

The United Press reported from Washington on June 5 
that the United States Supreme Court had agreed to review 
the validity of a ruling by Federal District Judge Patrick T. 
Stone dismissing the charges of anti-trust conspiracy in 
connection with the Madison, Wis., oil trials, after a jury 
had brought in a guilty verdict. Judge Stone’s order, whie 
is questioned by the Government, dismissed charges as to 
11 defendents on the grounds that there was no substantial 
evidence in the record to support the jury’s verdict and 
ordered new trials for 18 other defendents on the same 
grounds. The order was entered July 19, 1938, and the 
jury’s verdict had been returned Jan. 22, 1938. The Govern- 
ment’s challenge to the dismissal of the charges as to the 
11 defendents was based purely upon complicated and 
technical grounds of legal procedure. 

The five-day production-week schedule for Texas during 
June gives an allowable of approximately 1,313,022 barrels 
daily, which would be approximately 115,000 barrels under 
the market demand estimate for the month promulgated by 
the United States Bureau of Mines, according to an announce- 
ment by the Texas Railroad Commission on June 3. ‘‘This 
allowable for Texas is below the Bureau’s estimate in order 
to give other oil producing States an opportunity to make 
further adjustments in keeping with the demand,’ Jerry 
Sadler, Commissioner, said. ‘I am in favor of keeping our 
production down for the next 60 days in order that the other 
States may put their house in order.” . 

It was disclosed also that Lon A. Smith, chairman of the 
Railroad Commission, had extended invitations to the 
Governors of Oklahoma, New Mexico, Kansas, Louisiana 
and Arkansas to attend the State-wide proration hearing to 
be held in Austin on June 12 to consider July and August 
allowables for the Lone Star State. The matter of entering 
into a voluntary cooperative agreement between the several 
States to prevent excess production of crude oil will be con- 
sidered at the Governor’s meeting, it was indicated. The 
Interstate Oil Compact Commission will hold its mid 
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summer meeting at Sante Fe on July 19 and 20, E. O. 
Thompson, chairman and also member of the Texas Rail- 
road Commission, announced on June 8. This will mark 
the formal induction of Michigan as a member. 
The following price change was posted during the week. 
June 8—Sohio Corp. cut Illinois Basin crude prices 10 cents a barrel to 


$1.05 a barrel. 
Prices of Typical Crude per Barrel at Wells 


(All gravities where A. P. I, degrees are not shown) 


Sees, Tih. noccccoeccdsésoensand $2.00 ; Eldorado, Ark., 40..............-. $1.05 
Lima (Ohio Oll Co.) ..cccccceeeoe 1.25| Rusk, Texas, 40 and over........- 1.05 
GE: Bilscostsadsoontnanesenes 5G | tt COREE.. nscancstiecdonssetace 1,02 
Ps nin m sitet eddie meme 1,05 | Michigan crude.................-. .789 
Western Kentucky........-...-.. 1.20 | Sunburst, Mont................. 1,22 
Mid-Cont’t, Okla., 40 and above... 1.10] Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above....-. 1.25 | Kettleman Hillis, 39 and over...... 1,24 
Smackover, Ark., 24 and over...-. .74 | Petrolia, Canada...............- 2.15 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York— New York— Other Ctttes— 
Stand. Oil N. J..$.06%| Texas.....--.-.--- $.0714 | Chicago.._..$.05 -.05% 
Socony-Vacuum.. .06 Tit hstneeaaswae .084% | New Orleans. .061-.07 
Tide Water OllCo .08% Shell Eastern.... .07%| Gulf ports__- 05 
Richfield Oil(Cal.) .07% ,  —_—i—sN GA ERTE 04% 05K 


Warner-Quinlan.. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas... ---- $.04 |New Orleans.$.05%-.05% 

(Bayonne)......-. $.04% | Los Angeles.. .03%-.05 | Tulsa 04 -04% 
Fuel Oil, F.O.B. Refinery or Terminal 

5 California 24 plus D New Orleans C__.._- $0.90 


N. Y. (Bayonne)— 


Bunker C_...-.-.- ’ | $1.00-1.25| Phila., Bunker C__.. 1.45 
BR enccceseeus 1.65 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— ‘Tehasae bas alaiid na) $.02%-.03 
Miiscoskcons 28-30 D.....-..- $.053 
Gasoline, Service Station, Tax Included 

a New York....-.--- $-18t | Becton tnbbohedaend $.159 | Buffalo...........- $.17 
gs Brooklyn__...---- MELEE enéiacbeses ce TEE Db amosodednedc 176 

2z Not including 2% city sales tax. 


REFINED PRODUCTS—SINCLAIR RAISES GAS PRICE IN 42 
STATES—MID-CONTINENT WHOLESALE GAS PRICES RISE 
—FIFTH ADVANCE IN THREE MONTHS CHEERING— 
RETAIL PRICES BETTER IN TEXAS—HEAVY REFINERY 
RUNS HOLD DOWN GAS INVENTORY DRAIN—HEATING 
OIL PRICES CUT 


One of the most sweeping price changes posted in gasoline 
in the history of the oil industry was made on June 8 when the 
Sinclair Refining Co. announced an increase of % cent a 
gallon in the tank wagon price of all three grades of gasoline 
in each of the 42 States in which the company operates, 
effective June 14. 

“This increase constitutes a step toward the correction of 
a situation that has been getting steadily worse for a long 
time,’’ H. F. Sinclair, Chairman, said in commenting upon 
the price move. ‘In the past 18 months the gross revenue 
from a barrel of crude oil has declined more than 50 cents. 
This situation prompted me three weeks ago to say that the 
price of products must go up or the price of raw material 
must go down. Better product prices should help to avoid 
a reduction in the price of crude oil, which would bring about 
a downward cycle imposing increased hardship upon oil 
producers in particular, but ultimately on everybody. 

“Tt must be obvious that the industry cannot operate on a 
product price level which does not permit the refiner-marketer 
to meet his costs and recover what he pays for the raw 
material,’’ Mr. Sinclair continued. ‘I have said before, and 
I want to repeat, that I believe that the public is willing to 

ay a price for petroleum products that will enable the 
industry to meet the heavy demands upon it and continue 
to supply the consumer with the best fuels and lubricants 
at reasonable cost.” 

The fifth advance of \% cent a gallon in the wholesale price 
of gasoline in the mid-continent market was posted on June 
3, lifting prices for regular grade to a range of 5 to 514 cents 
a gallon, the highest in six months. Under the new price 
= third-grade gasoline moved up to 44% to 4% cents 
a gallon. 

Right behind the bulk gasoline market was corresponding 
strength in the retail markets in the nearby territories. 
Standard Oil of Indiana announced that on June 8 it would 
advance the sub-normal tank wagon prices on all three grades 
of gasoline to normal or to the extent of % cent a gallon 
where the sub-normaley % cent in Minnesota, Iowa, 
Missouri—except St. Louis County—Kansas, North Dakota 
and South Dakota. The increase applies to both dealers and 
consumers. 

In Texas, the Magnolia Petroleum Co., subsidiary of 
Socony-Vacuum, on June 7 posted advances of 1 cent a 
gallon in wholesale tank wagon prices on regular and premium 
grades of gasoline. Under the increase, the third in as many 
months, regular gasoline is quoted at 14 cents and premium 
at 16 cents. The rise reflected the rising demand due to 
seasonal expansion in consumption, whieh last week brought 
about broad gains in wholesale prices in East Texas by inde- 
pendent refiners. 

Sustained high refinery operations held down the normal 
Decoration Day week-end decline in stocks of gasoline to 
about half of what the trade expected, figures released by 
the American Petroleum Institute revealed. Refinery 
operations moved up 0.2 I agen y to 84.2% of capacity, with 
daily average runs of crude oil to stills rising 58,000 barrels 


to 3,415,000 barrels. The latter figure is at least 150,000 
barrels too high, in the opinion of petroleum economists who 
see the maintenance of high refinery operations as a distinct 
menace to the continued stability of the gasoline markets 
throughout the country. 
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Gasoline inventories, finished and unfinished, showed a 
loss of only 515,000 barrels during the week ended June 3, 
dropping to 83,637,000 barrels. Production of gasoline 
during this period was up 58,000 barrels to 11,238,000 barrels. 

The local market was featured by reductions of 14 cent a 
gallon in the tank car and yard prices for kerosene and light 
heating oil posted on June 6 by the Standard Oil Co. of 
New York, effective throughout its New York and New 
England territory although the retail price structure held 
unchanged. On the following day, Standard of New Jersey 
met the cut as did other marketers in these areas. Gasoline 
continued strong, both in the bulk and retail markets. 

Representative price changes showing the nature of the 
Nation’s leading refined products market follow: 

June 3—Mid-continent wholesale gasoline prices were lifted % cent a 
gallon to 5 to 5% cents a gallon for regular grade and 4% to 4% for third 
grade. 

June 5—Standard of Indiana posted an increase in subnormal prices of all 
three grades of gasoline to normal or 4% cent higher where the sub-normalcy 
is more than \% cent a gallon, throughout its area, effective June 8. 

June 7—Magnolia advanced wholesale tank wagon prices on regular and 
premium grades of gasoline 1 cent a gallon, making regular 14 cents and 
premium 16 cents. 

June 7—Standard of New York cut tank car and yard prices of kerosene 
and light heating oil % cent a gallon throughout New York and New 
England. 

June 8—Standard of New Jersey met the \% cent a gallon reduction in 
kerosene and light heating oils instituted by Standard of New York. 

June 8—Sinclair Refining announced an increase of 4% cent a gallon in the 
tank wagon prices of all three grades of gasoline in the 42 States in which it 
operates, effective June 14. 

June 9—Standard of New York advanced tank-car prices of gasoline 
1-10th cent a gallon throughout New York and New England markets, 
with the exception of Western New York. 

en 


Daily Average Crude Oil Production for Week Ended 
June 3 Drops 26,450 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
June 3, 1939, was 3,558,800 barrels. This was a drop of 
26,450 barrels from the output of the previous week, and 
the current week’s figure was above the 3,425,200 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during May. Daily average production 
for the four weeks ended June 3, 1939, is estimated at 
3,496,250 barrels. The daily average output for the week 
ended June 4, 1938, totaled 3,107,950 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended June 3 totaled 1,477,000 barrels, 
a daily average of 211,000 barrels, compared with a daily average of 270,714 
barrels for the week ended May 27, and 209,750 barrels daily for the four 
weeks ended June 3. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended June 3 totaled 126,000 barrels, a daily average of 18,000 barrels 
compared with a daily average of 46,429 barrels for the week ended May 27 
and 38,607 barrels daily for the four weeks ended June 3. 

Reports received from refining companies owning 85.8% of the 4,268,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,415,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 83,637,000 barrels of finished and un- 
finished gasoline. The total amount of gasoline produced by all companies 
is estimated to have been 11,238,000 barrels during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 















































a 
B.of M. Four 
Calcu- State Week Change Weeks Week 
lated | Allowable| Ended from Ended Ended 
Require-| May 1 June 3 | Previous| June3 | June4 
ments 1939 Week 1939 1938 
(May) 
Oklahoma. .........- 455,800} 428,000) 445,150) —4,600] 452,850) 440,500 
inenmenedted 152,600} 170,350) 156,800) —4,950) 167,600) 138,200 
Panhandle Texas. - ._- 75,100} +5,100} 69,850) 60,050 
North Texas... ......- 83,550) —2,950} 83,600] 72,350 
West Central Texas... 31,650 —50 31,350 27,600 
West Texas.......... 234,900 +750} 215,900) 178,850 
East Central Texas. - 97,950) +400 94,250 95,250 
East Texas.......... 447,000 +750} 409,450 ,250 
Southwest Texas... -- 259,650 +450} 242,650) 204,950 
Coastal Texas_......- 235,500} —1,150| 223,350) 187,450 
Total Texas........ 1,406,100] b1393200) 1,465,300) +3,300)1,370,400/1,189,750 
North Louisiana... ..- 73,600 +750 74,000 76,300 
Coastal Louisiana... _. 191,900} —3,200} 193,600} 181,400 
Total Louisiana....| 261,600] 263,634) 265,500) —2,450/ 267,600} 257,700 
Arkansas. ..........- * 52,900] 54,627| 56,350] +1,250] 55,200] 43,300 
OT ee ee 159,700 217,000} —5, 216,200) | 
Eastern (not incl. Il.)_| 102,900 ,300| —2,950 98,500 f 147,500 
RE SI 50,000 64,150 + 300 63,900 54,750. 
, Seager ss 64,200 55,300} —5,400 58 ,400 51,400 
Ds «cece sedeem 16,100 14,600 —50 14,550 14,850 
Sa + aéncecnaen 5,200 3,800 — 150 3,750 4,100 
New Mexico. ........ 115,500] cl117,100} 110,550 +50} 110,600 90,300 
Total east of Calif__ 2,842,600 2,950,800) —20,950/)2,879,550/2,432,350 
GREENS «6s wtcadee 582,600] 4575,000} 608,000} —5,500} 616,700 ,600 
Total United States _!3,425,200 3,558 ,800| —26 45013 ,496 .250/3,107,950 





Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

a These are Bureau of Mines calculations of the requirements of domestic crude oll 
based upon certain premises outlined in its detailed forecast for the month of May. 
As requirements may be supplied either from stocks or from new production, con- 
templated withdrawals from crude oil inventories must be deducted from the 
Bureau's estimated requirements to determine the amount of new crude to be 
produced. 
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b Net daily average basic allowable for the 31-day period beginning May 1. 
Shutdowns are ordered for the first two Saturdays and all Sundays during May, 
a total of six shutdown days. 

c Export allowance of 4,000 barrels included. 

d Recommendation of Central Committee of California Oil Producers. 


CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED JUNE 3, 1939 


(Figures in Thousands of Barrels of 42 Gallons Each) 






































Datly Refining Crude Runs Gasoline 
Capacity to Stills Production 

Distria at Refineries 

Potential ; Percent Daily Percent |Inc. Natural 
Rate Reporting| Average | Operated Blended 
East Coast..............- 615 100.0 570 92.7 1,525 
Appalachian............-- 149 85.9 103 80.5 364 
Indiana, Illinois, Kentucky - 574 89.5 458 89.1 1,769 
Oklahoma, Kansas, Missouri 419 81.6 274 80.1 1,007 
BS WE cdcecceccess 316 50.3 100 62.9 508 
DE Gesscecocctcces 1,000 89.5 827 92.4 2,624 
Cvuéiadtiinobad 149 97.3 131 90.3 331 
North Louisiana & Arkansas 100 55.0 40 72.7 107 
Rocky Mountain_.__....-- 118 54.2 56 87.5 216 
Piduenbpuaaanedsaa 828 90.0 523 70.2 1,495 
pO 85.8 3,082 84.2 9,946 
Estimated unreported.....-. 333 1,292 

*Estimated total U. S.: 

Ba: |, Wee wl s cc eseu 1,268 3,415 11,238 
ee Se ae 1,268 3,405 11,180 
*U.8.B.of M. June 3, 1938 a3,129 b10,474 

* Estimated Bureau of Mines basis. a June, 1938 daily average. b This is a 


week’s production based on the U. 8. Bureau of Mines May and June, 1938 daily 
averages. c12% reporting capacity did not report gasoline production. 
STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED JUNE 3, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 






































Stock of Finished and| Stocks of Gas Otl Stocks of Residual 
Unfinished Gasoline and Distillates Fuel OU 
Distria 
Total At Terms. At Terms. 
Total Finished At in Transit At in Transit 
Finished and Refineries| andin | Refinertes| and in 
Unfin'd Pipe Lines Pipe Lines 
East Coast...-.---- 20,692 21,930 2,982 3,944 3,653 2,688 
Appalachian... -..--.- 3,252 3,548 249 63 392 nin 
> 12,853 13,729 2,378 373 2,745 47 
Okla., Kan., Mo... 7,361 7,656 1,133 40 2,952 eae 
Inland Texas... -.- 1,339 1,576 293 ee. 1,667 ebiiiie 
Texas Guif_....--- 8,429 9,956 3,434 452 5,216 156 
Louisiana Gulf. - -- 2,182 2,512 759 14 1,399 184 
No. La. & Arkansas 411 511 250 12 588 oene 
Rocky Mountain --. 1,652 1,742 111 ual 562 saws 
California........- 14,231 15,467 8,633 1,700 60,727 24,983 
Reported. -----.- 72,402 78,627 20,222 6,598 79,901 28,058 
Est. unreported---.- 4,910 5,010 620 tous 2,260 ine 
*Est. total U. 8.: 
June 3,1939_--; 77,312 83,637 | x20,842 6,598 | x82,161 28,058 
May 27, 1939--.-| 77,395 84,152 | x20,292 6,700 | x80,884 28,502 
U. 8. B. of Mines 
*June 3, 1938___' 80,261 87,385 22,616 111,307 





* Estimated Bureau of Mines basis. x For comparability with last year these 
figures must be increased by stocks ‘“‘At Terminals, &c.’’ in California district. 


-— 
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Weekly Coal Production Statistics 


The National Bituminous Coal Commission, in its current 
weekly report, stated that production of soft coal increased 
sharply in the week ended May 27, reaching a total of 6,152,- 
000 net tons. This is a gain of 1,027,000 tons, or 20.0% 
over the preceding week and is in comparison with 5,324,000 
tons in the last week of May, 1938. 

The United States Bureau of Mines reports that the total 
estimated production of Pennsylvania anthracite for the 
week of May 27, amounting to 825,000 tons, decreased 
99,000 tons, or 11% from output in the week of May 20, 
and was 36% less than production in the week of May 28, 
1938. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL (WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 




















Week Ended Calendar Year to Datee 
May 27,May 20|May 28 
1939¢ | 19394 | 1938 | 1939 | 1938 | 1929 
Bituminous Coal a— 
Total, including mine fuel------ 6,152} 5,125] 5,324)130,577/126,731/213,289 
Daily average...-....---.-- 1,025 854 887) 1,050} 1,014) 1,706 
Crude Petroleum b— 
Coal equivalent of weekly output_' 5,743" 5,508! 4,9641114,2121113,204! 89,217 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite, semi-anthracite, and anthracite outside of Pennsylvania. 
b Total barrels produced during the week converted to equivsient coal assuming 
6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of coal. c Subject to 
revision. d Revised. eSum of 21 full weeks ending May 27, 1939, and corre- 
sponding 21 weeks of 1938 and 1929. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE 
BEEHIVE COKE 
(In Net Tons) 


AND 


























Week Ended Calendar Year to Date 
May 27,May 20; May 28 
1939 1939 | 1938 1939 1938 c 1929 c 

Penna. Anthracite— sap 

Total, including col- 
liery fuela......-. 825,000) 924,000) 1,288 ,000) 22 ,656 ,000/| 19,454,000/29,793,000 

Daily average --_-_-_-- 137,500/154,000|; 214,700 183,400 157,500 241,200 
Commercial produc’ nb|784,000/ 878,000) 1 ,224,000/ 21,523,000) 18,481 ,000/27,648,000 

Beehive Coke— 
United States total_._.| 7,400) 4,800 10,900 253 ,300 444,200) 2,600,000 

Daily average ___-_-_- 1,233 800 1,817 2.010 3,525 20 635 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
©f working days in the three years. 

—_—<p—___—_ 


May Production and Shipments of Slab Zinc 


The American Zine Institute on June 6 released the 
following tabulation of slab zine statistics: 
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SLAB ZINC STATISTICS (ALL GRADES)—1929-1939 























(Tons of 2.000 Pounds) 

(a) Retorts , Average | Unfilled 
Produced | Shipped | Stock at |Shipped| Operat- | Retorts | Orders 
During During End of for ing End| During | End poo ke f 

Pertod Pertod Period | Export \of Period| Period 
Year 1929_._.| 631,601 | 602,601 | 75,430 | 6,352 | 57,999 | 68.491 | 18,585 
Year 1930..__| 504.463 | 436,275 | 143,618 | (196 | 31,240 | 47.769 | 26.651 
Year 1931_._-| 300.738 | 314.514 | 129,842 41 | 19.875 | 23.099 | 18,273 
Year 1932_.__| 213,531 | 218.517 | 124.856 | 170 | 21,023 | 18,560 | 8.478 
Year 1933_.__| 324;705 | 344/001 | 105,560 | 239 | 27.190 | 23,653 | 15,978 
Year 1934_.__| 366,933 | 352,663 | 119.830 | 148 | 32.944 | 28.887 | 30,783 
Year 1935.-__| 431,499 | 465.746 | 83.758 59 ‘329 | 32,341 | 51/186 
Year 1936.._-| 523,166 | 561.969 | 44.955 0 | 42/965 | 37.915 | 78,626 
Year 1937..__| 589.619 | 569.241 | 65.333 © | 48.812 | 45.383 | 48,339 

1938 
January __.._- 48,687 | 24,931 | 88,532 20 | 42,423 | 44,623 | 45,400 
February __._. 41.146 | 21.540 | 108.138 0 | 39.267 | 41.644 | 38891 
March. .__.__ 43.399 | 33.528 | 118.009 0 ’ 38,923 | 29.023 
» alata 38,035 ; 135,238 0 34.601 35.321 27,069 
May..-.....- 37,510 | 24,628 | 148,120 0 31,525 33.818 23,444 
ee ko 30,799 | 29,248 | 149,671 0 26.437 28.071 41,785 
We iasienen 30,362 | 33,825 | 146,208 0 25,598 25,805 39,350 
August... ___ 32,296 | 36,507 | 141,997 of 29.787 29,808 30,554 
? A , 
September....| 32,328 | 43,582 | 130,743 0 31,585 «30.940 40,435 
October... ._- 36.740 | 43,355 | 124,128 0 932-427 31.912 40,736 
November....| 40,343 | 43,693 | 120,778 0 36.243 35.621 40,280 
December....| 45,345 | 39,354 | 126,769 0 38.793 38-510 40,829 
’ 39 mm 
Total for year_| 456,990 | 395,554 | ..___. nese Ucn tee eee Chase 
Monthly avge_| 38,083 es), wennce outinh: eapes 34,583 | ...-- 
1939 

January _..__- 44,277 | 42,639 | 128,407 0 39,500 39,368 nt 
February.....| 39,613 | 39,828 | 128,192 0 39-450 39.191 29,987 
March ______. 45,084 | 45,291 | 127,985 0} 38,251 39,379 a 

+33. *34,17 
pe ae 43,036 | 40,641 | 130,380 of 438.763 38,617 29,314 
en ene 42,302 | 39,607 | 133,075 0/ 36-331 38.041 29,250 

31,381 32,1: 




















* Equivalent retorts computed on 24-hour basis. a Export shipments are tocluded 


in total shipments. 
en 


Non-Ferrous Metals—-Weeks Business in Copper, Lead 
and Zinc in Good Volume—Prices Steady 


*‘Metal and Mineral Markets” in its issue of June 8, 
reported that buyers of major non-ferrous metals showed 
more confidence in the stability of the price structure and 
purchased good tonnages of copper, lead and zine during 
the last week. As in the preceding week, the better tone 
of the London market exerted a strong influence on sentiment 
here. Actual consumption of metals in the United States 
has been holding up well. The Administration is exerting 
pressure on Congress to continue the so-called nuisance 
taxes, which include the 4c. import tax on copper. The 
publication further states: 

Copper 


With London quotations actually a shade above domestic parity, buying 
of copper showed further improvement. Consumers now feel that there 
is a more even chance that 10c., Valley, will hold. Increased confidence 
in the price structure was reflected in sales for the week of 20,137 tons 
for domestic account. Though a gain in stocks is expected here for the 
month of May, operators are not greatly concerned, owing to some cur- 
tailment in output this summer. 

Domestic sales for May totaled 59,519 tons, which compares with sales 
of 59,874 tons in April. 

The London market was firmer. Offerings of near-by copper were light. 
Some foreign producers, because of the lower rate of production, find them- 
selves in a rather tight position. 

Lead 


Another good week of lead sales was reported by producers, the volume 
totaling 7,644 tons, against 5,979 tons in the previous week. Cable 
makers entered the market for a fair tonnage. The trade believes ship- 
ments for May will be above 40,000 tons, and a reduction in stocks is an- 
ticipated for that month. Total lead stocks at United States smelters and 
refiners on May 1 amounted to 219,006 tons, against 227,141 tons on April 
1, a decline of 8,135 tons. This total includes lead in ore, etc. 

Prices continued firm at 4.75c., New York, which was the contract 
settling basis of the American Smelting & Refining Co., and 4.60c., St. 
Louis. 

Zinc 

Moderately firmer prices abroad brought in a larger volume of business 
here. Sales of the common grades of zinc for the week totaled 5,178 tons, 
against 3,944 tons in the week previous. The price situation was unchanged 
the market for Prime Western continuing at 4c., St. Louis. The May 
statistics revealed a tota] gain in stocks of 2,695 tons, but this news failed 
to influence sentiment, as operators believe that curtailment in production 
is imminent. 

Advises from London indicate that the action to raise the duty on non- 
Empire zinc resulted chiefly from the need of giving added protection to 
the home smelting industry. The authorities found that the continued 
low price of zinc, coupled with increasing costs of production, had a serious 
effect on the position of the Imperial Smelting Corporation. Operation 
of the smelter was viewed as necessary “‘in the national economy."’ The 
smelter is to receive what amounts to a bounty of 10s. per ton on zinc im- 
ported as slab zinc. Production by Imperial Smelting is not to exceed 
60,000 tons a year. Exporters of manufactured goods in which zinc is an 
important item will receive 17s. 6d. per ton on zinc contained in exports. 

The opinion prevails here that the action to raise the British duty com- 
plicates matters by making it rather difficult vo trade in ‘‘free’’ metal. 
Formation of a Zinc Cartel by foreign producers is hard to visualize be- 
cause of objections raised by German and Italian interests. The higher 
duty, it is claimed, will place Belgian production in a precarious position, 
perhaps forcing that country to curtail operations sharply. 

Tin 

Business in the domestic tin market was quiet during the last week. 

Straits tin held at 49c. early in the week and declined to 48.75c. later, 
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reflecting easier quotations abroad. Tinplate operations continued at 
70% of capacity. On June 14 the International Tin Cartel meets to de- 
termine quotas for the next quarter. 

The world’s visible supply of tin declined 3,007 long tons, a larger drop 
than generally anticipated. The total on hand at the end of May stood 
at 30,866 tons, against 33,873 tons a month previous and 27,909 tons a 
year ago. The figures include the Eastern and Arnhem carry-overs. 
Stocks are still large, but fully one-half of the tonnage in sight is controlled 
by the Buffer Pool, which makes for a rather tight market. World de- 
liveries of tin in May totaled 10,363 tons. 

Chinese tin, 99%, was nominally as follows: June Ist, 47.000c.; 2d, 
47.000c.; 3d, 47.000c.; 5th, 46.900c.; 6th, 46.750c.; 7th, 46,750. 

DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 



































Electrolytic Copper |Stratts Tin Lead Zine 
Domestic, Ezport, 

Refinery Refinery | New York | New York| St. Louts | St. Louts 
PO 9.775 9.825 49.000 4.75 4.60 4.50 
June 2.....- 9.775 9.825 49.000 4.75 4.60 4.50 
June 3.....- 9.775 9.825 49.000 4.75 4.60 4.50 
June 6.....- 9.775 9.850 48.900 4.75 4.60 4.50 
June 6.....- 9.775 9.825 48.750 4.75 4.60 4.50 
June 7....-- 9.775 9.825 48.750 4.75 4.60 4.50 
Average - - 9.775 9.829 48.900 4.75 4.60 4.50 





- 


Average prices for calendar week ended June 3 are: Domestic copper f.0.b- 
refinery, 9.775¢.; export copper, 9.808c.; Straits tin, 49.000c.; New York lead, 
4.750¢c.; St. Louis lead, 4.600c.; St. Louis zinc, 4.500c.; and silver, 42.750c. 

The above quotations are ““M. & M. M's” appraisal of the major United States 
markets based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, de- 

vered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Deliv- 
ered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atiantic sea- 
board. On foreign business in copper sellers usually name a c.i.f. price—Hamburg, 
Havre and Liverpool. The c.i.f. basis commands a premium of 0.325c. per pound 
above f.o.b. refinery quotation. 

Daily London Prices 





























Copper, Std. oo Tin, Std, Lead Zine 
70. ma 

Spot | 3M (Bid) | Spot | 3M Spot | 3M Spot | 3M 
pO) lL 42716 | 424416] 48 226%| 224%] 14% | 14% 14 14% 
SE iaascess 42% | 42% 48% | 227 224%) 14% | 14% 14% 14% 
0 42% | 42% 48% | 226%) 224 14% | 14% 16] 14 14% 
JURO 6... cccss 42416 | 42% 47% | 225%] 223%| 14516 | 14% 14 14% 
SOT ob ceennd 42516 142% 48% | 225%! 223%! 14% | 14%1.6 14% 14516 





Prices for lead and zinc are the officia: buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are n pounds sterling per long ton (2,240 Ib.). 
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May Steel Output 2% Below April 

Production of open hearth and Bessemer steel ingots 
during May, as reported on June 7, amounted to a total of 
2,917,876 gross tons, according to the American Iron and 
Steel Institute. 

The total for May was below the April figure of 2,986,985 
gross tons, but was 62% greater than output in May, 1938, 
when 1,800,877 gross tons were produced. 

In producing the May tonnage, the steel industry operated 
at 48.24% of capacity, the lowest rate so far this year. 
April operations represented 50.99% of capacity, while in 
May, 1938 the industry operated at 30.30% of capacity. 

Ingot production during May averaged 658,663 gross 
tons per week, a decline of about 5% from April when an 
average of 696,267 gross tons of ingots was produced per 
week. Weekly output in May of last year averaged 406,519 
gross tons. 

MONTHLY PRODUCTION OF OPEN-HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY, 1938, TO MAY, 1939 
(Calculations based on reports of companies which in 1938 made 97.31% of the 
open-hearth and 99.90% of the Bessemer ingot production) 






























































Calculated Monthly 
Production Calculated Number of 
Weekly Weeks in 
Gross Per Cent Production Month 
Tons of Capacity (Gross Tons) 
1939-— 

PUG 666 wn cc vcceces 3,216,653 53.18 726,107 4.43 
PORES, cosdallscttn< 2,982,011 54.60 745,503 4.00 
Pc cckedescncosenn 3,396,021 56.14 766,596 4.43 
First quarter. .....- 9,594,685 54.64 746,087 12.86 
ae eS 2a tum 2,986,985 50.99 696,267 4.29 
Shcedete natincintnd 2,917,876 48.24 658,663 4.43 

1938— = 
0” esi aaa 1,734,165 29.17 391,459 4.43 
February............- 1,697,452 31.63 424,363 4.00 
Binccdawiacsace 2,004,204 33.72 452,416 4.43 

First quarter. .-.-..-..- 5,435,821 31.50 422,692 12.86 

pS a ee 1,919,042 33.34 447,329 429 
a Sear 1,800,877 30.30 406,519 4.43 
, ee 1,632,843 28.36 380,616 4.29 
Second quarter - . ..- 5,352,762 30.66 411,434 13.01 
First six months. --- 10,788,583 31.08 417,031 25.87 
I i i ees, way 1,974,317 33.29 446,678 4.42 
fe Se eae 2,537,102 42.68 572,709 4.43 
ee ee 2,647,129 46.09 618,488 4.28 
Third quarter._....- 7,158,548 40.63 545,205 13.13 

Nine months - -- -.-. 17,947,131 34.29 460,183 39.00 
TS 3,105,985 52.25 701,125 4.43 
DI aneeheeetiod 3,558,363 61.81 829,455 4.29 
ENE. wed cde nbacse 3,130,746 52.79 708,314 4.42 
Fourth quarter... .-_- 9,795,094 55.55 745,441 13.14 
» RE EE 27,742,225 39.65 532,072 52.14 








Note—The percentages of capacity operated in 1939 are calculated on weekly 
apacities of 1,365,401 gross tons based on annual capacities as of Dec. 31, 1938 
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as follows: Open hearth and Bessemer ingots, 71,191,994 gross tons and in 1938 
are calculated on weekly capacities of 1,341,856 gross tons based on annual capacities 
as of Dec. 31, 1937 as follows: Open hearth and Bessemer ingots, 69,964,356 gross 


tons. 
—_——g——_—_—_ 


May Pig Iron Output Drops 19.2% 


The June 8 issue of the “Iron Age” disclosed that pro- 
duction of coke pig iron in May totaled 1,717,516 gross 
tons, compared with 2,056,177 tons in April. On a daily 
basis output dropped 19.2% from that in April, or from 
68,539 tons to 55,404 tons in May, and was the lowest daily 
output since last August, when production was 48,193 tons. 
The rate of operation in May was at 40.8% of the industry’s 
capacity, as compared with 50.4% in April. The “Iron Age” 
further reported: 

There were 107 furnaces in blast on June 1, operating at the rate of 
60,515 tons a day, compared with 102 on May 1, producing at the rate 
of 60,160 tons daily. Nine furnaces were put in operation and four were 
taken off blast. The United States Steel Corp. put five in and banked two. 
Independent producers put three in operation and took two out of pro- 
duction, and one merchant unit was put in blast. 4 

Furnaces blown in included: One Mystic Iron Works furnace; one Donora, 
American Steel & Wire Co.; one Duquesne, one Edgar Thomson, Carnegie- 
Illinois Steel Corp.; two Ensley, Tennessee Coal, Iron & RR. Co.; one 
Cambria and one Sparrows Point, Bethlehem Steel Corp., and one Hubbard, 
Youngstown Sheet & Tube Co. 

Furnaces blown out or banked were: One Monongahela and one Lorain, 
National Tube Co. and one United and one Pioneer, Republic Steei Corp. 
DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 

STATES BY MONTHS SINCE JAN. 1, 1935—GROSS TONS 
































1939 1938 1937 1936 1935 

OO 70,175 46,100 | 103,597 65,351 47,656 
I cae nade 73,578 46,367 | 107,115 62,886 57.448 
IIIS PAPI ey sce. 77.246 46,854 | 111,596 65,816 57,098 
Dh atencesain¢udedaneaa 68.539 45,871 113,055 80,125 55,449 
Pl + asbcesthe-niidemeaaal 55,404 40,485 | 114,104 85,432 55,713 
A ee ee Tape aaa 35,400 | 103,584 86,208 51,570 

ee ee ee 43,497 | 108,876 74,331 54,138 
Gl  cidcapeneenthtitindestasleateed 38,767 | 112,866 83,686 49,041 
Bad cscens<+tute cént: etbede 48,193 | 116,317 87,475 56,816 
GN nonns cvisnncnskt aeons 56,015 | 113,679 91,010 59,216 
Ce aeddcscccnsadssenedl cheese 66.203 93,311 96,512 63,820 
SGU, dann sathtanbusny aod hina 75,666 66,891 98 ,246 68, 
FEE on cbtudebakudbadéel sameness 71,314 48,075 | 100,485 67,950 

59 w00: MOOUEED.., oncnckncdl. Seno 51,458 | 100.305 83,658 67,556 





PRODUCTION OF COKE PIG IRON AND FERROMANGANESE 
(GROB8S TONS) 



































Ptg Iron: Ferromanganese y 

1939 1938 1939 1938 
SE. picccdaneewdaobi 2,175,423 1,429,085 20.805 22,388 
AE A LAT 2,060,187 1,298,268 18,655 20,205 
| ERNIE SRE LEN. 2.394.615 1,452,487 16,008 21,194 
inst cont needbemandedibie 2,056,177 1,376,141 11,518 18.607 
Titbinendésieligdbent ivan 1,717,516 1,255,024 7,888 13,341 
ehtnnegusanebensebasdll > <abeen +  « | ioe 14,546 
PTR. t oniasctccainbl |. btenme Tine ET . osénne 110,281 
ae ate PE EE 20,818 
Dt. ate dnnabthddmaaiah, amend PF: 3 ae 6,088 
Ss ck ctceedbiewaddel.|/ | Gaesdok Fo: Oo =—- 630 
Cite dubdeantequiian..« éacuaie DSS . aseete 3,621 
EE GST. ee Saeearn f.. sence 13,156 
EEOC. 1 eR Senet  wsasen 19,197 
. aor ie bs ar > Sennen tp act es ee ee 18,782.236 ee 173.791 
x These totals do not include charcoal pig iron. y Included in pig iron figures. 

—_$_<>__—_ 


Steel Output Gains Point to 53%, Highest Rate Since 
Early April 

_ The “Tron Age”’ in its issue of June 8 reported that steel 

ingot production has gained another point to 53%, the highest 

level since the first week of April, while scrap prices again 

have strengthened, the “Iron Age”’ composite price gaining 

37e. to $14.58. The publication further stated: 


Operating increases of two points to 51% at Youngstown, two points to 
35% at Philadelphia, six points to 71% at Wheeling, and five points to 58 
in Southern Ohio River plants offset narrow declines at Chicago, Buffalo 
and in the West, while the important Pittsburgh district operating rate re- 
mained unchanged. 

Stronger mill schedules reflect moderate success by producers in driving 
in specifications on flat rolled steel booked during May ‘“‘bargain days.”’ 
Except for hot rolled bars, the price situation this week is more settled and a 
better feeling is replacing disordered conditions of a few weeks ago. Clari- 
fication of the bar prices, where large buyers face an increase of $1 a ton 
on third quarter business is expected soon. 

Perhaps the most important industrial news of the week is a request by 
the American Iron and Steel Institute, representing steel manufacturers 
which have signed labor contracts with John L. Lewis, SWOC and others 
have not, for drastic revisions of the Wagner Act. In an unanimous appeal 
for labor act revisions, the steel producers seek to restore free speech to 
employers, prevent a monopoly by national labor organizations, and block 
attempts to link the right to work compulsory payment of union dues. 

Meanwhile, spreading strikes in plants of the automobile industry—a 
jeading outlet for steel—supported the institute’s position that the Wagner 
Act must be amended. Virtually the entire automobile industry the past 
week was on a weekly schedule of three days or less, due largely to stroikes, 
which have already affected an estimated 100,000 men, and automobile 
assemblies have reached a new low point for 1939. 

While new business in the domestic market is unimpressive, (unlike that 
in England where pig iron output has been lifted to a new two-year peak 
and some steel products require as much as four months for delivery), 
railroad demand for steel shows signs of reviving and the Government 
shipbuilding program is gaining momentum. 

The largest freight car inquiry to develop in some time is one for 1,100 
cars by Western Maryland, involving 13,000 tons of steel. At Washington, 
the Navy Department has awarded contracts for 12 vessels, valued at 
$107 ,131,000 to five companies, and has also assigned construction of 12 
additional ships, including two 45,000-ton battleships, to seven yards. 
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The 24 ships are expected to require nearly 100,000 tons of steel, including 


34,000 tons of armor plate. Bids are sought by the Maritime Commission 
on an undisclosed number of cargo vessels requiring about 2,650 tons of 
steel each. 

Structural steel lettings have declined to 21,900 tons from 35,225 tons the 
previous week, the largest of the new awards including 4,300 tons for a civic 
auditorium at Buffalo, 2,680 tons for a bridge at Lorain, Ohio, 2,400 tons 
for the Burr Oak Avenue viaduct, Chicago, and 1,985 tons for Shasta dam 
towers at Redding, Cal., and 115 tons for an addition to Erasmus Hall high 
school, Brooklyn. New structural projects are in small volume at 7,800 
tons, the largest being for 1,900 tons for a section of the Chicago subway. 

This week’s reinforcing steel awards stand at 7,800 tons, including 1,600 
tons for a section of the East River drive in New York, and 1,275 tons for a 
housing project at Buffalo. New reinforcing projects call for 10,500 tons? 

Production of coke pig iron in May totaled 1,717,516 gross tons, compared 
with 2,056,177 tons in April. 

Output of open hearth and Bessemer steel ingots in May totaled 2,91 7,867 
tons, against 2,986,985 tons in April, and 1,800,877 tons in May 1938. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Juue 6, 1939, 2.236c. a Lb. (Based on steel bars, beams, tank plates, 


Ge WI I Vin ockec cnc cost nes 2.236c.| wire, rails, black pipe, sheets and hot 
OS ee ee 2.23%¢e.{ rolled strips. These products represent 
One year ago....- eee SO 2.487c.| 85% of the United States output. 
High 
0 ea ey 2.286c. Jan. 3 2.236c. May 16 
cn handed nimi tinhe hemes ana 2.512c. May 17 2.21le. Oct. 8 
EE a eer ee ee 2.512c. Mar. 9 2.249¢. Mar. 2 
Dl no bwcleshsuneeneée* 0cemia akan 2.249¢. Dec. 28 2.016c. Mar. 10 
NE was anda kanteossepeatseesal 2.062c. Oct. 1 2.056c. Jan. 8 
Di bbw ssc dcecessdewoscnboowesesee 2.118¢c. Apr. 24 1.945e. Jan. 2 
eS ee 1.953c. Oct., 3 1792c May 2 
Ee ee ee 1.915¢e. Sept. 6 1.870ce. Mar. 15 
Dl nit kedeew ocnb son ovhihr keane 2.192c. Jan. 7 1.962c. Oct. 29 
Del sc dec ocee oes nbbeds bébeb sess dete 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 
Junre 6. 1939, $20.61 a Gross Ton {Based on average for basic iron at Valley 


fh 8 $20.61{ furnace and foundry iron at Chicago, 
ER 2061! Philadelphia. Buffalo. Valley and 
Gr ED... Ucn nohostendéedqee 23.25| Southern iron at Cincinnati 
High Low 

0 a eee ee eee ee $23.25 June 21 $1961 July 6 
Cher ee 23.25 Mar. 9 20.25 Feb. 16 
aera ee) ee 19.73 Nov. 24 18.73 Aug. 11 
hr Saas = eae 18.84 Nov. 5 17.83 May 14 
Dt. 2 colbs casks cocudhcedehandbahset 17.90 May 1 16.90 Jan 27 
cits oe edbvbvddndvaddusceasenbe 16.90 Dee. 5 13.56 Jan. 32 
SS eae TT 14.81 Jan. 5 13.56 Dec. 6 
ai idb bc deta enn eed eeoneben ban tans 18.21 Jan. 7 15.90 Dee. 16 
DN stud a ncarpedducdbbeserivashesees 19.71 Jan. 4 17.54 Nov. 1 


Steel Scrap 


June 6. 1939. $14.58 a Gross Ton {Based on No. 1 heavy melting steel 
Gi HE BOR. ogc tress cwsises* $14.21{ quotations at Pittsburgh, Philadelphia 
i RE Bs necncencnetecgns 14.25| and Chicago 
Ge SE GD aso ocbesscovesgessss 11.00| 

High Low 

SR A ie db cok kkebebisecedha beh eennee $15.29 Mar. 28 $14.08 May 16 
SS eae ees ry 15.00 Nov. 22 1100 June 7 
TET bo ht oon edesisedenboesdd cessetanes 21.92 Mar. 30 12.92 Nov.10 
Dt. 4 neos ébenstahncewonabesesnnne 17.75 Dec. 21 12.67 June 9 
BOs cece ncdcdectocdscacccssectvede 13.42 Dec. 10 10.33 Apr. 29 
1984 . . 22-2 - enn n ew ec cece ceoocscece 13.00 Mar. 13 9.50 Sept. 25 
aes See es 12.25 Aug. 8 6.75 Jan. 3 
Sis. canon céeboussstooeovaaadennag es 8.50 Jan. 12 6.43 July 5 
PE ob dk wb ccsspddnedactscdengensvase 15.00 Feb. 18 11.25 Dee 
a ee Pe ee bd Cusasasea 15.25 Jan. 17 13.08 Nov. 22 

The Ameriean Iron and Steel Institute on June 5 an- 


nounced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
96% of the steel capacity of the industry will be 54.2% of 
capacity for the week beginning June 5, compared with 
52.2% one week ago, 47.0% one month ago and 26.2% one 
vear ago. This represents an increase of 2 points or 3.8% 
from the estimate for the week ended May 29, 1939. Weekly 
indicated rates of steel operations since May 9, 1938, follow: 





9 1938— 1938— 1939— 

May 9....- 30.4% | Aug. 22...-.- 42.8%|Dee. 5..... 59.9% | Mar. 13__._- 55.7% 
May 16.-.--.- 30.7% | Aug. 29....- 44.0%|Dec. 12____- 57 6% | Mar. 20__..- 545 4% 
May 23..-...- 29.0% |Sept. 6..-.-- 39.9% |Dec. 19....- 51.7% | Mar. 27_.... 56.1% 
pa eee P09 ened et Pa 
une 6..-..- ‘ ~ | Sept. 19....- 37 te. 52.1% 
June 13_..-- 27 an Sept = er 3 Lb —y 4 saoek ” 73 ry ad , ee 50.9% 
June 20..--- 28.0% | Oct. 3...-- ~\Jan. 9....-! 2 Apr. 24_.... 48.6% 
June 27....-. 28.7% |Oct. 10..... 61.4%|Jan. 16_.... 52.7% |\May 1_.._- 47 8% 
Sa@iy 6..... 22.4% |Oct. 17..... 49.4% \Jan. 23__... 51.2% |May 8....- 47.0% 
EE Sikwensx 32.3% | Oct. 24....- 53.7%|Jan. 30_..-- 52.8% |May 15__._. 454% 
/ , eee 36.4% |}Oct. 31.....56.8% Feb. 6...-.- 53.4% |May 22..... 48.5% 
July 25..-... 37.0% | Nov. 7..... 61.0% |Feb. 13_._-- 54.8% |May 29_____ 2.2% 
Aug. 1.....30.8% | Nov. 14..... 62.6% |Feb. 20_....53 7% |Jume 5____. 4.2% 
Aug. 8.....39.4% | Nov. 21__.-. 61.9% \Feb. 27_..-.- 55.8% 

Aug. 15__.-.-. 40 4% | Nov. 28...-- 60.7% iMar. 6.-.... 55.1% 








“Steel’’ of Cleveland in its summary of the iron and 
steel markets on June 5 stated: 

Steel derrand is slightly more active but by a smaller amount than is 
indicated by the sharp rise in ingot production the past two weeks. 
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Operations rose 4 points last week to 52%, best rate in eight weeks and 
comparing with 254% a year ago. 

Several factors, mostly seasonal, will prevent consumption the next 30 
days from matching the recent trend of steelmaking. Nevertheless the 
industry is more hopeful that gradual betterment will prevail in business 
during the second half. 

Automobile builders will require only small steel tonnages for a number 
of weeks; some farm equipment plants have scheduled shutdowns later 
th.s month until after July 4: reilroad needs are likely to contirue restricted 
for the near future, and requirements of some other consumers usually 
moderate seasonally at this period. 

Meanwhile, steelmaking will receive strong support from mill backlogs 
o1 sheets and strip acquired a few weeks ago. In some instances releases 
of this tonnage are heavier than expected, although automotive companies 
naturally prefer to postpone receipt of most of the material they have on 
order until later in the year when assembly of new models will be expanding. 
; Possibility of heavy operations of sheet and strip mills the next few months 
is seen in stated intentions of some producers to clear books of their low- 
price business as soon as possible. However, it is questionable whether 
all tonnage will be shipped by the end of third quarter, particularly auto- 
motive steel. 

NM -otorear assemblies dropped sharply last week, the result of holiday 
shutdowns and the Briggs strike. Output of only 32,445 units was a 
decline of more than 35,000 but compares with 26,980 a year ago. Chrysler 
built 1,100 units against 5,650 the week before; Ford slipped from 20,350 
to 1,600; General Motors from 31,600 to 23,670, and all others from 10,060 
to 6,075. Partial recovery is indicated for this week, the extent depend- 
ing on the labor situation. The latter also will influence new model prepar- 
ations which currently are reflected in moderate steel shipments to parts- 
makers. 

Daily average pig iron production in May was down 19.5% from April 
but 37.2% larger than a year ago. Last month’s output was restricted by 
the banking of furnaces to conserve fuel during the coal mining tieup. 
Many of these stacks since have resumed. At the end of May, 107 blast 
furnaces were active, against 102 April 50. Total pig iron production in 
May was 1,716,544 tons, compared with 2,063,080 tons in April and 1,- 
260,937 tons a year ago. Output the first five months of 10,408,485 tons 
was 51.5% ahead of the corresponding 1938 period. 

Pig iron prices have been reaffirmed for third quarter. Finished steel 
quotations generally are steady, despite occasional shading on certain 
products. 

Recent developments in heavy steel markets are favorable. The navy 
has placed eight destroyers and eight submarines requiring 9,500 tons of 
steel, and 30,000 tons will be required for 12 merchant ships on which the 
maritime commission is expected to ask bids shortly. Structutal shapes 
and concrete reinforcing bars are more active. Last weeks’ awards of the 
former were among the heaviest so far this year, more than 33,000 tons 
alone being involved in seven orders. 

Railroad equipment markets are enlivened slightly by an inquiry from 
the Western Maryland for 1,110 freight cars. Pending freight car busi- 
ness otherwise is light, while mill backlogs of track material gradually are 
declining. Recent legislative developments at Washington affecting the 
railroads may, if furthered, have a stimulating effect on purchases of 
equipment. 

Most districts shared in last week's rise in steelmaking. Gains included 
6 points to 42% at Pittsburgh, 4'4 points to 53% at Chicago, 11 points 
to 70 at Wheeling, 2 points to 44 at Buffalo, 3 pcin’s to 60 at Birmingham, 
8 points to 60 at Cincinnati and 3 points to 48 at Youngstown. New 
England was off 10 points to 35, Cleveland was down 1 to 53 and St. Louis 
declined 144 points to 37's. Eastern Pennsylvania at 37% and Detroit 
at 57 were unchanged. 

Scrap is stronger in a number of districts, but buying has yet to follow 
the upturn in consumption and the price composite is unchanged at $14. 
The finished steel composite holds at $55.70. 


Steel ingot production for the week ended June 5 is placed 
at 524% of capacity, according to the ‘‘Wall Street Journal” 
of June 8. This compares with 484% % in the previous week 
and 46% two weeks ago. The ‘‘Journal’’ further reported: 

U. 8. Steel is estimated at 474%, against 42'4% in the week before 
and 42% two weeks ago. Leading independents are credited with 564%, 
compared with 53'4% in the preceding week and 4844% two week ago. 

The following table gives a comparison of the precentage of production 
with the nearest corresponding week of previous years, vogether with the 
approximate changes, in points, from the week immediately preceding: 











| Industry U. 8. Steel Independents 
i Soe gee Bay gprs 47% «+5 56% +3 
1938 _ 26 —2% 26% 2 26 —2% 
Sa 75 —8 &8 —1% 64 —14 
RTGS oe 69% +1 | 64% +1 73 +1 
ee os... 40 —2 37 1% 42 —2 
1934 60 + % 48 70 +2 
1933 __. is asthe! 46 41% 37% —1 53 +2 
en dates oilbes tet | Not available 
1931 _. nane-e| 39 -2 40 -2 38% —1% 
1930 _ 71 75 67% 
1929 . “INT Mabe weg oh GPO" 94% +2 
1928 | 76 —3% 79 —4% 3% =f 
1927 74 1% 78 —2% 71 














Current Events 


and Discussions 











The Week with the Federal Reserve Banks 


During the week ended June 7 member bank reserve 


balances increased $24,000,000. Additions to member bank 
reserves arose from a decrease of $64,000,000 in Treasury 
eash and increases of $31,000,000 in gold stock and $3,000,- 
000 in Reserve bank credit, offset in part by increases of 
$18,000,000 in money in circulation, $15,000,000 in Treasury 
deposits with Federal Reserve banks and $44,000,000 in 
non-member deposits and other Federal Reserve accounts. 
Excess reserves of member banks on June 7 were estimated 
to be approximately $4,280,000,000, an increase of $60,- 
00C ,000 for the week. 

The statement in full for the week ended June 7 will be 
found on pages 3488 and 3489. 

Changes in the amount of Reserve bank credit outstanding 
and related items were as follows: 


) 
Increase (+) or Decrease (— 
Since 


June 7, 1939 May 31, 1939 June 8, 1938 
s & 


3 

py Rs «+. dentine ongecleses 3,000,000 -——1,000,000 — 6,000,000 
Bills bought eitidedewoasce tit See. - -esccoestva “  sebgnenube 
U.S. Government securities - - - - - - SBC édadwsdnos. |. wwsananees 
Industrial advances (not including 

$11,000,000 commitm’ts—June 7.) SERED <. éensceds — 5,000,000 
Other Reserve bank credit - - _- —4,000,000 +- 4,000,000 + 4,000,000 
Total Reserve bank credit._.__.. 2,576,000,000 + 3,000,000 -§ 000,000 
COE I caso tnaddbesemeoe _..15,987,000,000 +31,000,000 +3,047,000,000 
TORS GUITORET «2 <ccnscce-cccrs 2,864,000 ,000 + 1,006,000 + 161,000,000 
Member bank reserve balances - -___10,053,000,000 + 24,000,000 +2,205,000,000 
Money in circulation. -- ~~ ---- _ 6,986,000,000 +18,000,000 + 548,000,000 
Teeny GB. do deka dmes con css 2.571,000.000 —64,000.000 +294,000,000 
Treasury deposits with F. R. bank 935,000,000 + 15,000,000 - 70,000 ,000 
Non-member deposits and other Fed- 

eral Reserve accounts. --..--.-.-- 883,000,000 +44,000,000 +223,000,000 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks which will not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 








New York City ———Chicaso——- 
June7 May 31 June 8 June7 May 31 June 8 
1939 1939 1938 1939 1939 1938 
Assels— $ . x $ BS 
Loans and investments—total_. 8,052 8,000 7,947 2,014 1,981 1,843 
ee ee ee 2,781 2,798 3,244 537 538 551 
Commercial, industrial and 
agricultural loans. ---.---- 1,369 1,364 1,511 358 351 350 
Open market paper -.- ------- 124 125 133 17 18 19 
Loans to brokers and dealers - - 553 568 714 33 40 46 
Other loans for purchasing or 
carrying securities -------- 200 200 200 68 68 66 
Real estate loans....--.-.--- 112 111 118 13 13 12 
Loeme 60 DGRES. ....ccccccee 38 45 139 ailead aon 1 
DS 246 scccbeoononsce 385 385 429 48 48 57 
SR Bes hE onencdaséces 159 147) 159 125) 
TE BEiin bn nnnncacnnee 787 744; 3,041 221 212; 872 
U.S. Govt. bonds. ----- eae 2,154 2,137) 627 631) 
Obligations fully guaranteed by 
United States Government... 1,033 1,044 643 137 137 118 
Other goeurities.....c.sccccccce 1,138 1,130 1,019 333 338 302 
Reserve with Fed. Res. banks... 4,842 4,976 3,091 879 S84 858 
CO OO (ee 80 60 52 29 29 33 
Balances with domestic banks - - - 77 82 80 240 272 215 
Other assete—net.........-..--. 400 397 504 49 50 53 
Liabilittes— 
Demand deposits—adjusted_... 7,590 7,614 6,316 1,639 1,649 1,503 
Tt iia. nKttadessesnece 616 617 657 485 484 463 
United States Govt. deposits. -- 61 66 128 60 60 lll 
Inter-bank deposits: 
Domestic banks.........--- 2,803 2,830 2,482 736 730 683 
aa 545 533 273 12 14 6 
DES Dek wwasncecocesnd none ree 22 hain Sealand Adee 
gg, 344 345 309 14 14 18 
Capital account............-. 1,492 1,490 1,487 265 265 246 
——_—_—_<———— 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business May 31: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended May 31: 
Decreases of $15,000,000 in commercial, industrial and agricultural loans 
and $61,000,000 in holdings of Treasury bills, and increases of $24,000,000 
in holdings of ‘‘Other securities ,’’ $21,000,000 in holdings of Treasury notes 
and $10,000,000 in demand deposits-adjusted. 

Commercial, industrial and agricultural loans decreased $8,000,000 in 
New York City and $15,000,000 at all reporting member banks. Loans 
to brokers and dealers in securities increased $4,000,000. 

Holdings of Treasury bills decreased $37 ,000,000 in the St. Louis district, 
$18,000,000 in New York City, and $61,000,000 at all reporting member 
banks. Holdings of Treasury notes increased $17,000,000 in New York 
City and $21,000,000 at all reporting member banks. Holdings of .United 
States Government bonds increased $16,000,000 in New York City and 
$13,000,000 at all reporting member banks, and decreased $16,000,000 in 
the St. Louis district. Holdings of obligations guaranteed by the United 
States Government increased $14,000,000 in New York City and $9,000,000 
at all reporting member banks. Holdings of ‘Other securities’’ increased 
$28,000,000 in New York City, $9,000,000 in the St. Louis district, and 
$24,000,000 at all reporting member banks. 

Demand deposits-adjusted decreased $93,000,000 in the St. Louis district 
and $24,000,000 in the Philadelphia district, and increased $81,000,000 in 
New York City, $25,000,000 in the New York district outside New York 
City and $10,000,000 at all reporting member banks. Time deposits de- 
creased $7,000,000 in New York City and $12,000,000 at all reporting 
member banks. 

Deposits credited to domestic banks increased $32,000,000 in the St. 
Louis district and $28,000,000 at all reporting member banks. Deposits 
credited to foreign banks decreased $5,000,000 in New York City. 

ee of weekly reporting member banks amounted to $3,000,000 
on y 31. ‘ 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended May 31, 1939, follows: 


Increase (+) or Decrease (—) 
St 


May 31,1939 May 24, 1939 June 1, 1938 
Assets— $ $ x 
Loans ~~) i eapmeelimanats ---21,680,000,000 +7,000,000 +1,144,000,000 
a ER a ea 8,126,000,000 1,000, —208, : 
Commercie!, industrial and agri- e _ ipniguneipsien 
odeemmiias maa eeweinodmanwe 3 pony nye —15,000,000 —170,000,000 
Ne, ,000, —1,000,000 —857, F 
Loans to brokers and dealers in a 
Dt teks éasbeaceences 721,000,000 +4,000,000 +118,000,000 
Other loans for purchasing or 
carrying securities. ......... 539,000,000 —2,000,000 —44,000,000 
Real estate loans._......__... 1,156,000,000 ar 
Loans to banks............... 59,000,000 + 3,000,000 — 55,000,000 
oe Aircel ain ws te 1,521,000,000 +10,000,000 .......... 
Treasury oom $26 ccanccececcces 3 my ony ted 61,000,000 / 
Odes Weiaslneeaak y J + 21,000,000 + 393,000,000 
United States bonds...__...._... 5,851,000,000 + 13,000,000] 
Obligations fully guaranteed by 
United States Government... 2,055,000,000 +9,000,000 +644,000,000 
Other seeurtties........0c0-<.... 3,262,000,000 +24,000,000 +315,000,000 
Reserve with Fed. Res. banks. ____ 8,449,000,000 —27,000,000 +2,197,000,000 
CE t6 +bNéenteenecese 427 ,000,000 —3,000,000 + 37,000,000 
Balances with domestic banks. __-_ 2,702,000,000 —5,000,000 +329,000,000 
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Increase (+) or Decrease (— 
Since 
May 31,1939 May 24, 1939 June 1, 1938 
ey ae adjusted 16 965000 000 + 19,000 000 +2 376000 000 
d de its—adjusted--.-.-.-- ’ ’ A A ’ ’ y x 
— wie (aes bennentibihn 5,235,000,000 —12,000,000 + 19,000,000 
United States Government deposits 559,000,000 —16,000,000 + 26,000,000 
- k deposits: 

a ares otk abéasohoues 6,675,000,000 +28,000,000 +843,000,000 
Foreign banks. -......-..------ 635,000,000 —4,000,000 + 320,000,000 
DOOR . 6 oo oe tccesenncbacer 3,000,000 + 2,000,000 + 2,000,000 





—— 


Comparative Figures of Condition of Canadian Banks 
In the following we compare the condition of the Canadian 

banks for April 29, 1939, with the figures for March 31, 

1939 and April 30, 1938. 

STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 






































OF CANADA 
Assets Apr. 29, 1939] Mar. 31, 1939] Apr. 30, 1938 
nt gold and subsidiary coin— > $s s 

wey 666 66n0656eeeeesessesees 5,522,584 6,009 ,45€ 5,201,421 
Elsewhere. ....-.----- cece onnn none 5,619,016 5,142,797 4,483,038 
Total. .ccocccccccccesescccoccses 11,141,600 11,152,252 9,684,459 
Cheteiehets BED. oc occncecsccecceneene | setesecsl _caseseeel. -_«sshene 
Notes of Bank of Canada...-.-.-....-.-. 48,358,548 46,999 95° 46,905,579 
Deposits with Bank of CRGGGE..osseand 206,187,420} 205,641,771 195,729,138 
Notes of other banks.-..-...-.-----.-- 5,151,509 4,284,893 5,392,803 
United States & other foreign currencies 28,683,373 29,253,042 22,830,561 
Cheques on other banks.-.-..-.---.----- 100,919,711 107,323,107} 118,088,119 

Loans to other banks in Canada, secured, 

ne SES nsnenemh~ scccacesh  -nssessce| © seaneune 
Deposits made with and balance due 

from other banks in Canada... -.. -- 4,852,600 4,203,941 4,213,621 
Due from banks and banking correspond- 

epts in the United Kingdom-.-......--. 15,618,755 23,465,503 36,098,443 
Due from banks and banking correspond- 

ents elsewhere than in Canada and the 

United Kingdom. -..........-------- 202,402,841! 179,852,323 89,378,871 
Dominion Government and Provincial 

Government securities............-- 1,202 ,765,958/1,199,025,914}1,155,050,331 
Canadian municipal securities and Brit- 

ish, foreign and colonial public se- 

curities other than Canadian._.....-. 178,452,062] 172,386,508) 177,547,517 
Railway and other bonds, debs. & stocks} 127,635,055] 127,546,031) 123,337,745 
Call and short (not exceeding 30 days) 

oans in Canada on stocks, deben- 
ures, bonds and other securities of 
sufficient marketable value to 
GOVE . cacdcacccescetdcsasessonses 54,412,534 55,745,642 63,870,416 

Elsewhere than in Canada.-......-..- 43,929,725 49,400,134 50,088,047 
Other current loans & discts.in Canada_._| 814,102,924) 800,567,377) 769,729,815 

(See 143,289,500} 144,383,214] 160,361,070 
| ee ee eee eee eee re mee 
Loans to Provincial governments - - - - - - 22,587,745 22,660,362 15,899,428 
Loans to cities, towns, municipalities 

and school Gistricts.....cccccccecceces 119,077,412] 119,264,476) 120,474,561 
Non-current loans, estimated loss pro- 

CTE int bctacccosnckseosnndiet 8,942,465 8,835,322 10,041,038 
Real estate other than bank premises---. 7,887 .057 7,975,260 8,426,704 
Mortgages on real estate sold by bank-- 4,265,634 4,214,191 4,448,280 
Bank premises at not more than cost 

less amounts (if any) written off_..... 72,226,657 72,721,924 73,326,856 
Liabilities of customers under letters of 

eredit as per contra........<...-..- 53,552,427 54,792,014 56,927,610 
Deposit with the Minister of Finance 

for the security of note circulation. ---. 5,490,826 5,486,139 5,997,938 
Shares of and loans to controlled cos --._- 11,320;184 11,447,436 11,357,022 
Other assets not included under the fore- 

of ee ere ere 2,307,469 2,455,572 2,114,026 

I 3,495,562 ,417/3,471,083 ,528/3,337,320,115 
TAabiltttes 
CTI  —EeEE ee 94,862,028} 97,490,456] 100,363,220 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c- 30,543,589 42,222,781 44,395,235 
es ee ee ee ee | Aneaeeel§ 5 pahenere 
Balance due to Provincial governments. 66,124,003 43,837,268 51,564,135 
Deposits by the puplic, payable on de- 

SS OP RA cn acensoedaietieaan 715,599,245| 705,249,412) 687,101,740 
Deposits by the public, payable after 

notice or on a fixed day in Canada. --| 1 696,974,403) 1,700,393 ,661/ 1,630,544,534 
Deposits elsewhere than in Canada. --.-- 467,875,156| 452,295,458) 397,716,805 
Loans from other banks in Canada, 

secured, including bills rediscounted..| -.------|  --------] -------- 
Deposits made by and balances due to 

other banks in Canada............-.- 14,302,974 15,840,005 18,285,737 
Due to banks and banking correspond- 

ents in the United Kingdom. ....-_- 13,809,021 12,537,106 12,270,310 

Elsewhere than in Canada and the 

United Kingdom................- 44,900,958 48,286,837 41,899,014 
SP Bs venuenndctdebaenaeagas 68,882 137,849 285,049 
Acceptances and letters of credit out- 

 , SRE SI OK 53,552,427 54,792,014 56,927,610 
Liabilities not incl. under foregoing heads} 3,838 300% 4,288,298 3,828,484 
Dividends declared and unpaid........ 2,781,44¢ 1,501,015 2,357,649 
Rest or reserve fund_.............-..- 133,750,000] 133,750,000} 133,750,000 
Ge Cini nnenontsansonteoutl 145,500,000} 145,500,000} 145,500,000 

ee BE ccvicckcnnsscteines 3,484,472,985|3,458, 122,20913,326,789,575 





Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 


= 
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Holders of (German) Bavarian Palatinate Consolidated 
Cities 7% Gold Bonds May Exchange for New Bonds 
or Accept Payment in Blocked Reichsmarks 

Ames, Emerich & Co., Ine. of Chicago announced June 6 
that they have been advised by the Conversion Office for 
German Foreign Debts in Berlin that the 7% serial gold 
bonds (external loan of 1926) of the Bavarian Palatinate 
Consolidated Cities have been included in the general offer 
which the German governmental agency has made at various 
times since 1935 regarding other German loans and which 
will enable holders to exchange matured and unpaid bonds 
for unmatured bonds or accept payment for the bonds in 
blocked Reichsmarks in accordance with prevailing govern- 
mental foreign exchange regulations. The announcement 
also stated: 

In the case of the Bavarian Palatinate Consolidated Cities loan, which 
was shold in the United States in 1926, the offer applies to all bonds maturing 
on Jan. 1 each year from 1933 to 1939. Holders are offered the option of 
exchanging their matured bonds for new bonds of a similar par value of an 
unmatured series; or they may accept full payment for their holdings with 
the funds to be placed in an ‘“‘Amortization Blocked Reichsmark Account’. 
If holders accept the former offer, new unmatured bonds will be delivered 
in the near future; if the latter offer is accepted holders will have reichsmarks 
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deposited to their credit in a German bank equivalent to the amount of 
their bonds. Under present German regulations the funds cannot be trans- 
ported out of the country. 

The Conversion Office for German Foreign Debts announced that no 
interest maturing after Jan. 1 this year will be paid on any bonds held by 
owners who do not take advantage of the offer. 


-— 
<< 


Bondholders Committee for City of Cordoba (Argentina) 
7% Gold Bonds of 1927 Granted Judgments—De- 
posited Funds May Soon be Distributed—Time for 
Deposits Extended to June 30 


The bondholders committee for City of Cordoba (Argentine 
Republic) 7% external sinking fund gold bonds of 1927 due 
Aug. 1, 1957, announced on June 5 the receipt of advices 
from its counsel in the Argentine that final judgments ag- 
gregating $2,172,000 principal amount of bonds have been 
granted the committee, and that negotiations are now under 
way whereby the distribution may soon be possible of a pro 
rata share of the 1,750,000 Argentine pesos deposited to date 
in the Banco de Cordoba pursuant to attachments granted 
by the Court in the cases of White, Weld & Co. versus City 
of Cordoba for the service moneys payable August, 1937 and 
February, 1938. At current exchange rates this amount is 
equivalent to approximately $540,000 United States cur- 
rency. The announcement went on to say: 

The committee, which is headed by Fred J. Young, as Chairman, now 
represents over 52% of the total amount of bonds outstanding, and in its 
letter to bondholders covering this announcement states that it has been 
further advised that residents of Argentina have also obtained judgments 
for $525,000 principal amount of bonds. This amount, it was said, together 
with the amount on which the committee has obtained judgments, accounts 
for $2,697,000 principal amount cf the bonds, or 63.4% of the total issue 
now outstanding. 


The letter says in part: 

“As the Committee has indicated in previous letters to bondholders ,’’ the 
attachments secured by it in its various suits are junior to sevral attach- 
ments, the most important of which is the one obtained by White, Weld & 
Co. in the action for principal filed in June, 1938. White, Weld & Co., 
however, has agreed to release a portion of said revenues now subject to its 
attachments so as to enable bondholders who have obtained judgments to 
collect a proportionate amount of the pledged revenues, as soon as they 
become available. Bondholders should note that White, Weld & Co. has 
agreed to immediate proration based upon the proportion which the amount 
of the Committee's claims based on U. 8. currency bears to the amount of 
White, Weld & Co.'s claim based on U. 8S. gold dollars of the 1927 standard.”’ 

“The Committee has begun conversations with the City to see if an ar- 
rangement can be reached whereby the funds now on deposit in the Banco de 
Cordoba would be released immediately.'’ The Committee believes that 
its position in such negotiations would be greatly strengthened if bondholders 
who have not yet deposited their bonds would promptly do so. If sub- 
stantially all bonds were represented by the Committee, we believe that 
substantial cash payments would be made without further delay, that the 
present legal relations between White, Weld & Co. and the City would be 
clarified, and above all, that a definite and permanent system of regular 
distribution to bondholders of the pledged revenues of the Loan would be 
established.’’ In this connection, the committee has extended the period 
for deposit of bonds with it to June 30, 1939. 


In addition to Mr. Young, who is president of F. J. Young 
& Co., Ine., New York, the committee includes Howard B. 
Brown of The Pitcairn Co., Philadelphia. Daniel U. 
Pinder, New York, is secretary of the committee, for which 
Miller, Owen, Otis & Bailey, New York, and Severgnini, 
Robiola & Garber, Buenos Aires, are counsel. The Con- 
tinental Bank and Trust Co. of New York is the depositary. 

a 


Holders of Foreign Dollar Bonds Should ‘“‘Take Stock’’ 
of His Position with View to Possible Exchange to 
American Securities, Says Lawerence E. de S. 
Hoover 


Today, with some $2,600,000,000 of Foreign Dollar Bonds 
(excluding Canadian issues) outstanding in the United States 
in default, with tremendous losses already sustained, and 
with basic conditions largely responsible for the defaults still 
unaltered, it is imperative that the individual holder of these 
bonds should definitely “‘take stock” of his position and de- 
termine whether or not to hold these bonds or make an ex- 
change to American securities, in the opinion of Lawrence 
E. de S. Hoover, of the New York Stock Exchange firm of 
Charles Clark & Co. Mr. Hoover, who was formerly Ex- 
ecutive Secretary of the Bondholders Committee for the 
Republic of Colombia, in a study entitled “‘A General Re- 
view of the Foreign Bond Situation’ expresses the belief 
that in most instances such an exchange would appear to 
hold forth a greater opportunity, providing there is a sus- 
tained economic recovery in this country. An announce- 
ment, regarding the study, went on to say: 

The defaulted foreign dollar bonds outstanding in this country comprise 
. some $1,454,000,000 Latin-American issues, $1,160,000,000 European and 
$5,500,000 Chinese. “Although certain readjustment plans have been 
adopted in recent years,’’ Mr. Hoover states, ‘‘the obligations for instance 
of Colombia, Brazil, Peru and Bolivia, remain in complete default. The 
obligations of Poland, Uruguay and the Provinces of Beunos Aires, Cordoba 
and Santa Fe of Argentine are now being serviced after a downward read- 
justment of the original rate of interest. The obligations of Germany, 
Hungary, Yugoslavia, Roumaina, Bulgaria and Greece among others, are 
only partially serviced under temporary and uncertain proposals offered to 
the bondholders from year to year. Only England, France, Italy, the 
Scandinavian countries, Japan, Australia and the Argentine National 
Government have maintained full interest payments on their obligations 
without interruption. 

An examination of world developments reveals that the basic conditions 
which were largely responsible in 1931 for the defaults in the first instance 
still remain unaltered. The world is still overshadowed by economic and 
financial uncertainties, to say nothing of the prevailing political upheavals. 
International trade remains as yet subnormal. 
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Not a single country in the world, with the possible exception of the 
United States, has a stable currency, and with the staggering costs of arma- 
ments everywhere, it is difficult to anticipate the future. 

Under these conditions, the individual holder of Foreign Dollar Bonds 
should definitely “take stock”’ of his position. It is imperative that he find 
out what the status of his investment is today and what it is likely to be 
tomorrow. 


a 
as al 





Argentine Offer of Treasury Notes to Facilitate Autc- 
io Imports Will Not Be Extended to Other 
oods 


Dr. Pedro Groppo, Finance Minister of the Argentine 
Republic, has announced that the recent offer of Treasury 
notes to facilitate automotive imports from the United States 
will not be extended to any other kind of imported goods; 
this was indicated in New York on June 8 by C. Alonso 
Irigoyen, Economie and Financial Counselor of the Argen- 
tine Embassy. 

——_.<g——_—__— 


Short Interest on New York Stock Exchange 
Increased During May 


The short interest existing as of the close of business on 
the May 31 settlement date, as compiled from information 
obtained by the New York Stock Exchange from its members 
and member firms, was 667,804 shares, exclusive of short 

sitions carried in the odd-lot accounts of all odd-lot 

ealers, it was announced June 9. The Exchange’s an- 
nouncement continued: 

This figure compares, closely, but not exactly, with 662,313 shares on 
April 28, which excluded the short positions of the three large odd-lot firms 
but not the short positions of the seven specialist odd-lot dealers. As of 
the May 31 settlement date, the total short interest in all odd-lot dealers’ 
accounts was 57,750 shares. This latter figure was first released as of the 
above settlemtnt date. 

Of the 1,233 individual stock issues listed on the Exchange on May 31 
there were 33 issues in which a short interest of more than 5,000 shares 
existed, or in which a change in the short position of more than 2,000 shares 
occurred during the month. . . . 

The number of issues in which a short interest was reported as of May 31, 
1939, exclusive of odd-lot dealers’ short position, was 403, compared with 
430 on April 28. 


In the following tabulation is shown the short interest 
existing at the opening of the last business day of each month 
since May 28, 1937: 








1937— 1938— 1938— 
Gf Se 1,040,964} Jan. 31... _..- 1,222,005 | Oct. 28-........ 669,530 
Seo 944,957| Feb. 28......-. 1,141,482] Nov. 29........ 587,314 
Ge ‘Gisncacacs 1,007 ,736 | Mar. 31_....--. 1,097,858 | Dec. 30...----- 500,96 
YY 3 Sees 966,935) Apr. 29.......- 1,384,113 1939— 
Sept. 30........ 967,593] May 31........ 1,343,573| Jan. 31........ 447 543 
I, i 2 ait ieoeel 1,214,082|June 30.._._-.-- 1,050,164) Feb. 28-......--. 536,377 
feat 1,184,215] July 29........ 233 663 | Mar. 31_....... 629,559 
. Geenosasen 1,051,870] Aug. 31........ 729,480} Apr. 28........ *662,313 
Bees Bile ceascee 588,345| May 31.-....... 667 ,804 
* Revised. 
——<>___—_- 


Member Trading on New York Stock and New York 
Curb Exchange During Week Ended May 20 

Trading by all members of the New York Stock Exchange 
and the New York Curb Exchange (except odd-lot dealers 
on the stock market) for their own account during the week 
ended May 20 was below the previous week, it was an- 
nounced yesterday (June 9) by the Securities and Exchange 
Commission. The Stock Exchange members trade for their 
own account in amount of 1,066,140 shares, an amount which 
was 19.92% of total transactions of 2,676,570 shares on the 
Exchange during the week ended May 20. ay ee per- 
ceeding week ended May 13 trading by the Stock Exchange 
members amounted to 1,176,960 shares, or 20.96% of total 
transactions of 2,807,430 shares. 

On the New York Curb Exchange, total round-lot trans- 
actions for account of all members during the week ended 
May 20 were 150,300 shares; as total transactions on the 
Curb Exchange during the week amounted to 446,370 shares, 
the member trading for their own account was 16.84% of 
total transactions, which compares with a percentage of 
19.45% in the preceding week ended May 13, when member 
trading amounted to 183,535 shares and total transactions 
471,745 shares. 

The data issued by the SEC are in the series of current 
figures being published weekly in accordance with its _ 

embodied in its report to Congress in June, 1936 on 
the “Feasibility and Advisability of the Complete Segrega- 
tion of the Functions of Broker and Dealer.”’ The figures 
for the week ended May 13 were given in our issue of June 3, 
page 3305. In making available the data for the week 
ended May 20, the Commission said: 

The data published are based upon weekly reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. ‘These reports are classified as follows: 


New York New York 
St Curb 
Exchange Erchange 
Total number of reports received.........--..--------- 1,075 811 
1. Reports showing transactions as specialists -- --..---- 195 101 
2. Reports showing other transactions initiated on the 
OS6P. ocnccssucabssbecanegamgateenenetéadboccose 216 38 
3. Reports showing other transactions initiated off the 
OS ee ee idditiews ctehnsnesee 232 74 
4. Reports showing no transactions... --........------ 578 610 


Note—On the New York Curb Exchange the round-lot transactions of specialists 
“in stocks in which they are registered” are not strictly comparable with data 
similarly designated for the New York Stock Exchange, since specialists on the New 
York Curb Exchange perform the functions of the New York Stock 
odd-lot dealer, as well as those of the specialist. 

The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report may 
carry entries in more than one classification. 
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STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 


Week Ended May 20, 1939 


Total for Per 
Week Cent a 
A. Total round-lot volume. .....-.-.---------------------- 2,676,570 
B. Round-lot transactions for account of members (except 
ransactions for odd-lot accounts of specialists and odd- 
lot dealers): 
1. Transactions of specialists in stocks in which they are 
registered—Bought ...---.-------+-------------- 274,810 
EN: in aonccsadecddasesgndauanbneanagbasqenseseon 279,310 
TOG. occccccc cocescccscecosestessosssoossose 554,120 10.35 
2. Other transactions initiated on the floor—Bought. --.-- ioe ate 
TOO. occccccudccccescccscccccesseccscéuvcsooe 327,510 6.12 
3. Other transactions initiated off the floor—Bought..---. 79,725 
op eeSeoweesesesebooscoccorescasoocseossoesess 104,785 
TOtAl. .cccccccccccccccccccccccccccccceescece o 184,510 3.45 
4. Toteal—Bought . . .. 2... ccc ccc ccc cccccccccccccce 519,435 
Din ce a adbscconsedseueoegsnobaseadantaée 546,705 
TOON. c coccacccescccccecccesoscsccecessescese 1,066,140 19.92 
C. Transactions for the odd-lot accounts of specialists and 
odd-lot dealers: 
1. In round lote—Bought.......-...-.-.---.---------- 92,520 
PE ictwtecdematnockgoodecoeréhhodgncsesbneghe 81,250 
TOO. < cc ccecceccconccssoconscesesesésoosese 174,070 3.25 
2. In odd lote—Bought........ 2... cece rece cece ccceee 427,616 
60a seabecsss 66 000050 0666006 8660606646 6060080 421,644 
TOO. 6. ob6b66bess 006008 enebe46sseesbsncoscse 849,260 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 


Week Ended May 20, 1939 


Total for Per 
W eek Cent a 
A. Total round-lot volume. -.--.----.-------------------- 446,370 
B. Round-lot transactions for account of members: 
1. Transactions of specialists in stocks in which they are 
SEND sb cnadsoocsbadtbdbnbéuntacorsensc 48,735 
DEE: cnvdtesebetosnrcsece dondbonahtéémasdtnaoese 60,755 
DBs ic ctcws db dadbese ccesctisdacssdasescoscse 109,490 12.27 
2. Other transactions initiated on the floor—Bought- - --- 7,920 
$606b66c0ee08e0 2O600066056005600064660000000 6,040 
Welln dadckdberacdresbicnsscgqasdseceonébonmn 13,960 1.56 
3. Other transactions initiated off the floor—Bought--.-.-. 14,275 
ERR A DATE Sesbedeusenakebabnecssockes 12,575 
“thet cehtndboasenéensebe Cnbeendaseasnea 26,850 3.01 
Gy FRR OTR oo o Res ctcccacccccccccncecennsénesoe 70,930 
DNs pesdnsbs danbccqooncassusescoogsonsaréeanses 79,370 
RR ee ee 150,300 16.84 
C. Odd-lot trausactions for account of specialists—Bought. -. 41 ,343 
27,576 


68,919 

* The term ‘‘members’’ includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages the total of members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchases and sales while the Exchange volume 


includes only sales. 
or 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended May 27 

The Securities and Exchange Commission made public, 
on June 2, a summary for the week ended May 27 of the 
corrected figures on odd-lot stock transactions of odd-lot 
dealers and specialists on the New York Stock Exchange, 
continuing a series of current figures being published weekly 
by the Commission. The figures for the week ended May 20 
were given in these columns of May 27, page 3139. 

The data published are based upon reports filed with the 
Commission by odd-lot dealers and specialists. 


ODD-LOT STOCK TRANSACTIONS OF ODD-LOT DEALERS AND SPECIAL- 
ISTS ON THE NEW YORK STOCK EXCHANGE—WEEK ENDED 




















MAY 27, 1939 
SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date -—_—- 
No. Ord., Shares Value No. Ord.) Shares | Value 
YY Sees 2,567 66,430] $2,754,693] 3,183 74,236] $2,547,334 
SP eR 2,399 61,074] 2,675,176) 2,945 68,883] 2,402,358 
Se: 3,698 | 107,514] 4,419,128] 5,397 137,176] 4,525,982 
I tee oi ante 4,864 138,849] 5,065,977] 5,373 140,155] 4,955,862 
May 26 and 27__.| 4,694 130,788] 5,066,881) 5,618 138,128] 4,634,645 
Total for week__! 18,222 | 504,655'$19,981,855! 22,516 | 558,578'$19,066,181 





——<—— 


Market Value of Listed Stocks on New York Stock 
Exchange on May 31, $43,229,587,173, Compared 
with $40,673,320,779 April 29—Classification of 
Listed Stocks 

The New York Stock Exchange announced on June 3 that 
as of the close of business on May 31, 1939, there were 

1,233 stock issues aggregating 1,426,995,729 shares listed 

on the New York Stock Exchange with a total market value 

of $43,229,587,173. This compares with 1,233 stock issues 
aggregating 1,426,668,700 shares listed on the Exchange 

April 29 with a total market value of $40,673,320,779, and 

with 1,251 stock issues aggregating 1,424,479,669 shares 

with a total market value of $34,584,614,803 on June 1, 

mY In making public the May 31 figures the Exchange 

said: 


As of the close of business May 31, 1939, New York Stock Exchange 
member total net borrowings in New York City on collateral amounted to 
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$545.975.980. The ratio of these member total borrowings to the market 
value of all listed stocks, on this date, was therefore 1.26%. Member 
borrowings are not broken down to separate those only on listed share 
collateral from those on other collateral; thus these ratios usually will exceed 
the true relationship between borrowings on all listed shares and their 
market values. 

As of April 29, 1939, New York Stock Exchange member 
total net borrowings in New York City on collateral amounted 
to $547,443,176. The ratio of these member total net bor- 
rowings to the market value of all listed stocks, on that date, 
was therefore 1.35%. Bi . 

In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and 
average price for each: 
































May 31, 1939 April 29, 1939 

Market Aver Market Aver. 
Value Price Value Price 

x s » b) 
Autos and accessories.......-------- 3,151,368,619] 27.05] 2,957,703,366| 25.38 
a. Or re 910,860,291} 18.30 837,006,480) 16.82 
CE bo wuns cdecdossensnsubse 5,675,755,325| 63.61] 5,331.676,367| 59.74 
OT RS a ees ee Se aes 584,526,410] 26.86 535,118,733] 24.59 
Electrical equipment manufacturing..| 1,466,035,416| 37.99] 1 365,699,198] 35.39 
eS Sto, eae. oS a aes 2.906.026 ,300] 31.79] 2,742,.794.6245] 30.01 
Rubber and fires_.....-.--- sbeakebta 430,634,218) 41.11 387,913,176] 37.03 
eee 629,868,461) 47.64 588 617.707] 44.52 
PO EE ree 301,629,740} 16.56 266.797 .076| 14.66 
Ci On C. . ntiades cobesed 23,745,428] 4.79 21.930.288| 4.42 
Machinery and metaia_-...-..--.------ 1,564,408 ,502] 24.81] 1 470.35°0.727}| 23.32 
Mining (excluding tron) 1,583,557,29F| 25.13] 1.515,417.533) 24.05 
DN. +o cui batswesessadeoe 4,214,686.610] 21.72] 4.148.495.3288] 21.38 
Paper and publishing...-....------ 336 697.978] 18.03 318 303 670] 16.95 
Retail merchandising - - - - - - - - owceawe 2,452 ,602.700} 33.31) 2,211.944,140) 30.04 
Ry* oper. & holding co’s. & eqpt mfrs.| 2,968,072,823] 25.30) 2,767.139.70°| 23.59 
Steel, iron and coke__......--..- ‘ee 1,998 463,984] 40.04] 1,875.294.331| 37.57 
i ee ep 208 492,403} 18.29 190.402.403| 16 71 
Gas and electric (operating) ----- --- 2,239,332,800] 27.77] 2,127,419,806| 26.45 
Gas and electric (holding)--...---.-- 1,332,827,750] 13.91] 1,202,482.119] 12.64 
Communications (cable, tel. & radio)_| 3,634,759,.896] 95.84] 3,439,199 491] 90.68 
Miscelianeous utilities...........-- 170,473,957] 16.03 157,496,436] 14.81 
a eg eS ee 455,757,596] 18.07 427 807,568] 16.96 
Business and office equipment --. .--.. 343,147,520] 30.05 322.312,016| 28.23 
Shipping services........-....-..--.- 6,020,133} 2.62 5,551.78°| 241 
Ship operating and building... -.-..-- 33,098,617] 11.00 30,F03.089} 10.14 
Miscellaneous businesses _.......-.-. 106,127,457} 17.92 94.503,168| 15.96 
Ce ane GE. + o bn mneesceucens 161,873,528] 23.69 159 447,865) 23.33 
Pe dees ce cblicetevcsdicsssen< 1,581,156,.681]) 56.54] 1,530,.816,338] 53 91 
Cae cinsnnemihidda tcctuas 33,588,279] 20.02 29,837,221! 17.79 
Tl. 8. companies operating abroad... 587,812,208] 18.43 559,804,567] 17.55 
Foreign companies (incl. Cuba & Can.)| 1,136,158,.147| 28.02] 1.053,524,297| 25.98 
All listed stocks 43.229,587.17231 20.29140 &72.3290.779' 28 51 





We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange, 





























Marke Average Market Average 
Value Price Value Price 
1937— 1938— 
May 1-..--.] $57,.962.789,210 | $41.80 ||June 1...) $34,584 614.803 | $24.28 
June 1....| 57,323,818,936 41.27 ||June 30__...; 41,961.875.154 29.41 
July 1... 54,882,327,205 39.21 |jJuly 30_.- 44.784,224,215 31.28 
Aug. 1... 59,393,594,170 42.30 ||Aug. 31___..] 43.528,488,215 20.55 
Sept. 1... 56,623,913,315 40.51 ||Sept. 30... 43,526, 488,812 30.54 
Get. Boos 49.034 022.639 35.07 |}Oct. 31__- 47.001.747.212 32.96 
Nov 1... 44,669,978,318 | *31.77 ||Nov. 30__- 48.081 .192.347 32 30 
Se. Vo 40.716.032,190 28.92 ||Dec. 31__- 47,490 .793.969 33.34 
1938— 1939— 
rr 2 38,869,140,625 27.53 |iJan. 31__-. 44 884.288.147 31.50 
Feb. 1....] 39.242.676,837 27.59 ||Feb. 28__..| 46,270,987,418 22.44 
Mar. 1... 41,172,861,535 28.94 ||Mar. 31__._| 40,921,074,970 28.69 
Apr. 1....| 31.858,461,871 | 22.32 ||*rr 29.___| 409.673.320.779 | 28.51 
May 1. 35. 864.787.7745 2515 IIMay 31 43.229.587.173 30.29 
* Revised. 
—_—____ 


New York Stock Exchange Membership Approves 
Amendment on Floor Alternates 

The amendment to the Constitution of the New York 
Stock Exchange adopted May 24 by the Board of Governors, 
which authorizes the Committee on Admissions to approve, 
subject to certain prescribed conditions, the designation of 
a person who is not a partner of a governor or of an officer 
of an affiliated company to serve as a floor alternate for 
such governor or officer at such times as such officer’s 
official duties prevent him from transacting his usual busi- 
ness on the floor, was approved June 7 by the membership. 
A vote of 904 was cast; 561 approved, 342 disapproved, and 
1 was defective. 

In originally proposing the amendment to the Board of 
Governors, the Committee on Admissions stated that the 
chairman of the board is the only governor, or officer of an 
affiliate, whose present duties might require him to request 
the privilege of a floor alternate. The Board of Governors’ 
approval was noted in our May 27 issue, page 3139. 

a 


Monthly Report of Market Value of Securities Listed on 
New York Curb Exchange—Value of Stocks on 
May 31, $10,129,467,034, Against $9,717,799,323 on 
April 30—Total Value of Bonds also Increased 

The New York Curb Exchange announced on June 3 that 
all stocks on the Exchange on May 31, had an aggregate 
market value of $10,129,467,034, as against $9,717,799,323 
aggregate market value on April 30. The average price of 
each share was $14.60 compared with $14.02 at the end of 
the preceding month. The total market value of all bonds 
was $3,924 342,625 equal to $88.25 per $100 par value as 
against $3,782,672,008 total market value and $85.94 per 
$100 par value of bonds at April 30, 1939. It was further 
stated by the Exchange: 

The Exchange also released the usual monthly tabulation showing by 
classification the number of issues on the Exchange, the amount of the 
securities outstanding and the total market value thereof as of May 31, 
1939. For comparative purposes, the table indicates the monthly totals 
of all stocks and bonds and the aggregate monthly market value thereof 
beginning with May, 1938. 
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The tabulation released by the New York Curb Exchange 


NEW YORK CURB EXCHANGE MARKET VALUE OF SECURITIES 















































AS OF MAY 31, 1939 
No of Amount Total Average 
Issues Outstanding c Market Value d Price e 
Common Stoeks a— Shares $ & 
Ie sielitaccidaas te cnel geet iedbae 385 214,091,973 1,205,419,108 5.63 
RAI 400 424,313,792 6,505,579,576 15.33 
I i cee ehtbakciceen 785 638,405,765 7,710,998 ,684 12.07 
Preferred Stocks b— ° 
SaaS 118 12,191,179 391,207,248 32.08 
We ttiaucs a cdakické 204 43,418,220 2,027,261,102 46.69 
WOME bebns cu sécdes 322 55,609,399 2,418,468 ,350 43.49 
Bonds— $ $ $ 
Seren 68 481,535,035 448,716,389 93.18 
EROS: 305 3,965,525,430 3,475,626 ,236 87.64 
ice tien steed 373 4,447,060 ,465 3,924,342,625 88.25 
All Siocks— Shares x $f 
May 31, 1938__....... 1,119 701.819,915 9,244,421.764 13.17 
June 30, 1938... -...... 1,115 701,450,163 10,130,531,753 14.44 
duly 31, 1088......... 1,112 695,119,500 10,606 403,553 15.25 
r. 2S... See 1,112 695,128,502 10,247,873,288 14.74 
Sept. 30, 1938......... 1,113 696,217,021 10,112,166 .000 14.52 
 * & eer 1,112 696 ,036 676 10,857 643,581 15.60 
Bee, Be EDantcacens 1,108 695,593,734 10.616,552,633 15.26 
Dec. 31, 1938..._..... 1,106 693,245.031 10.801,282,970 15.58 
Sam. Bh, BSD. 2. cccncs 1,103 692,201,348 10,440,629, 822 15.08 
Feb. 28, 1939_.-.....- 1,105 693,361,681 10.726 ,320,549 15.47 
+ &§ | =e 1,107 694,571,372 9,867 394,406 14.20 
ee Ws Gs ooccconc 1,104 692,903,840 9,717,799,323 14.02 
May 31, 1939__._____- 1,107 694,015,164 10,129,467 ,034 14.60 
All Bonds— $ $ . 
May 31, 1938_.-...._- 394 5,067 340,577 4,128,834,825 81.48 
June 30, 1938__-_..._- 391 4,975.483,445 4,159,816,491 83.61 
July 31, 1038......... 413 4,960 ,855,345 4,215,542,942 84.97 
BR Bs Bek éccutss 408 4,912,688,973 4,095,969,122 83.38 
Sept. 30, 1938__._.___. 406 4,891,468 ,791 4,041,981,002 82.63 
OO SO eee 395 4,769,344,891 4,064,875,631 85.23 
_  f & aaa 391 4,718,840,191 3,999,678 .652 84.76 
i s = eager 384 4,622,405,891 3.917 ,322,467 84.75 
po = SSaeeee 374 4,483,095,991 3,802 ,533,769 84.82 
ts aoe 374 4,536,255,991 3.983.091.918 87.81 
Mar. 31, 1030......... 371 4,500.013,191 3.879,961.850 86.22 
Apr. 30, 1939________. 370 4,401,264,061 3.782,672.008 85.94 
May 31, 1939 373 4,447 ,060 465 3,924,342,625 88.25 
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a Includes warrants and debenture rights. 

b Includes securities not necessarily designated as ‘‘preferred,”” but which as 
to dividends, or assets, or both, rank prior to junior securities. 

c Represents, as to listed securities, amounts actually outstanding as at dates 
of above tables. As to unlisted securities, amounts outstanding are as per the 
latest report issued prior to the date of each period indicated in the above tables. 

d Based on last sale price on Jast trading day of each period, or in the absence of 
& sale on such day, the mean of the closing bid and asked price on such day. In 
some instances, in the absence of both sale and asked price on the Jast trading day 
in each period, the closing bid price was used in computing market values. 

e Average price found by dividing the total market value by the total shares 
of stock or principal amount of bonds outstanding. 

f Averuge price of bonds expressed in dollars per $100 of par value. 

—_—__—_—<_____-— 


Market Value of Bonds Listed on New York Stock 
Exchange May 31 Above April 29 
On June 6 the New York Stock Exchange issued the fol- 
lowing announcement showing the total market value of 
bonds listed on the Exchange on May 31: 
As of the close of business on May 31, 1939, there were 1,388 bond 


issues aggregating $52,.647,221,728, par value listed on the New York 
Stock Exchange, with a total market value of $48,920,968 566. 


_ On April 29, 1939 there were 1,386 bond issues aggregat- 
ing $52,564,355,273 par value listed on the Exchange with 
a total market value of $48,127 ,511,742. 

In the following table, listed bonds are classified by 
governmental and industrial groups with the aggregate 
market value and average price for each: 
































May 31, 1939 April 29, 1939 
Market Aver Market Aver. 
Value Price Value Price 
f $ . s $ 
U.8. Govt. (inel. States, cities, &c.) _ _|32,852,123,267|109.77|32,527,702,320/ 108.69 
Untted States Companies— 
Autos and accessories. ___._.._.____- 16,252,896) 87.26 15,798,774| 84.82 
0 Se eee eae 211,892 ,056/103.13 212,134,356/103.19 
A i IE AE ARR OAT 71,605,823; 91.27 71,260,153) 90.41 
a Re let lll Maes 26,462,487) 80.87 25,559,700) 78.11 
Electrical equipment manufacturing _ _ 36 ,#49,675| 106.01 36,756 ,446/105.75 
F © OE EEA Se eee 210,563 352/102 .41 209 ,623 ,792/101.00 
BR SBI, «v0 6s cttw onie wns 98,272,759) 103.92 96.264 ,437/101.80 
Fs i a a 58,213,334) 92.85 56,919,243) 90.78 
a a 9,277,720) 46.18 &.759,400| 43 60 
Machinery and metals.._.__________. 51,589,846) 94.04 49,889,951) 90.55 
Mining (excluding iron)__.._._.___. 116,899,772) 57.04 114,073,435) 55.68 
I aii ciel ail a ents 556,042 ,177| 105.43 555,514,970/|105.33 
Paper and publishing......_._.______. 75,403,509) 96.08 73,667,878) 93.46 
Retail merchandising.__..__.._____. 31,309,213) 94.60 32,437,148] 93.82 
Railway operating and holding com 
panies & equipment manufacturers_| 6,005,178,633| 56.47| 5,822,422,719| 54.75 
Steel, iron and coke._______..___._- 600,097,082; 98.91 593 ,050| 97.38 
ee See 8,434,550) 90.68 8,432,330] 90.66 
Gas and electric (operating) _____-_-__- 3,317,066,705| 107.53) 3,269,833, 106.71 
Gas and electric (holding) __________- 211,796,936| 96.96} 134,322,338] 90.41 
Communication (cable, tel. & radio)__| 1,097,307,630|104.43| 1,080,609,283]102.84 
Miscellaneous utilities...__.._______. 258,518,605) 54.03| 254,042,492] 53.06 
Business and office equipment - -----_- 20 040,825) 103.25 19,507,050] 100.50 
Shipping service. ...............--.. 13,893,446) 49.09 13,621,851} 48.13 
Shipbuilding and operating_____.___. 13,779,000) 60.06 12,201,821] 53.19 
ef RSS see See 500,290} 98.00 484,975) 95.00 
a 43,893 ,009/ 128.13 43,587,776] 27.23 
U. 8. companies operating abroad ___- 130,210,403| 51.40 119,971,550!) 46.88 
Miscellaneous businesses... __._____. 35,359 ,200/ 102.58 453, 99.95 
Total United States companies. ___|13,326,710,933| 73.51|12,965,553,227| 71.84 
Foreign government______________.. 1,767 ,054,858| 57.45) 1,690,049,457| 55.00 
Foreign cos. (incl. Cuba and Canada) . 975,079,508! 64.34 .206,738| 62.25 
DR ORES 6 inno ccntdcnsnctex 48,920 968,586! 92.92'48,127,511,.742' 91.56 





The following table, compiled by us, gives a two-year com- 
parison of the total market value and the total average 
price of bonds listed on the Exchange: 























Market Average Market Average 
Value Price Value Price 
1937— $ $ 1°38— $ $ 
 Beiakan 44,001,162,031 93.89 ||Jure 30_.-.| 43,756,515,009 88.98 
Aug. 1 ‘i 44,296.135,580 92.98 ||Tuly 30_--..| 44,561,109,796 90.19 
Sept. 1....-. 43,808 .755,638 93.93 ||A.g. 31__--| 44,182,833,403 89.40 
ee ae 43 270,678,790 92.76 ||Sept.30__..| 44,836,709,433 89.08 
Nov. 1. 42,591,139,774 91.51 ||Oct. 31_...| 45,539,192,999 90.67 
Dee. 1. . 42,109.154,661 90.11 ||Nov.30___.| 45,441,652,321 90.34 
1938— Dee. 31__..| 47,053,034,224 | 91.27 
Jan. 1..-._| 42,782,348,673 89 26 1929— 
Feb. 1__-__| 42,486,316,399 89.70 ||Jan. 31_-- 46,958 433,389 91.03 
Mar.1__.__| 42,854,724,055 88.68 ||Feb. 28 - 47,471,484,161 91.85 
Apr. 1 41,450,248 311 85.71 ||Mar. 1 48,351,945,186 91.80 
May 1 42,398 688,128 87.82 ||Apr. 29 48,127,511,742 91.56 
June 1 42.346 £44,435 87.78 |i\Mev 31 48 920 968 FAB 92.92 
———<_<____ 


New York Stock Exchange Institute Holds Annual 
Commencement Exercises 
Edward E. Bartlett Jr., Chairman of the Board of Gover- 
nors of the New York Stock Exchange, presented Stock 
Exchange Institute certificates on June 8; at the 18th annual 
commencement of the Institute, to 11 graduates who have 
completed the full four-year course of study. Charles B. 
Harding, Vice-Chairman of the Board, awarded Customers’ 
Man certificates to 60 employees of member firms and of the 
exchange for completion of a special, two-year course. The 
graduates of this special course are eligible to become regis- 
tered representatives without the usual examinations of the 
Department of Member Firms. 
ash prizes totaling $650 and scholarships valued at $400 
contributed by the Exchange, individual members and firms, 
the Association of Stock Exchange Firms and the Association 
of Customers’ Brokers, were presnted to outstanding members 
of the graduating class pid to undergraduate students by 
William McC. Martin Jr., President of the Exchange, and 
by E. A. Pierce, President of the Association of Stock 
Exchange Firms. Mr. Martin addressed the student body 
and guests following the presentations. 


iin 
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Pennsylvania Joint Stock Land Bank Refunding Bonds 
Offered 

Offering of an issue of $398,000 14% bonds of Pennsyl- 
vania Joint Stock Land Bank was made May 31 by the 
underwriters, R. K. Webster & Co., Inc., and Kidder, Pea- 
body & Co., at 100. The proceeds are to be used to redeem 
a like amount of 34s due July 1, 1942, optional July 1, 
1939. The new issue is to be dated July 1, 1939, and will 
mature July 1, 1942, optional July 1, 1941. 

—_——@—_—. 


Signs of Abatement Seen by National City Bank of 
New York in Case of Certain Factors Tending 
Toward Disturbance of Business Sentiment—Un- 
certainty as to Washington Policies Still a Question 


“The disturbance of business sentiment which appeared 
during March and April has shown signs of abatement 
lately,” says the National City Bank of New York, “with 
the coal strike out of the way, the European situation less 
menacing, and evidence that the slackening in domestic 
activity is not going as far as some had feared.” In noting 
that “the business situation has been hard to appraise this 
spring,” the bank, in its “Monthly Letter” for June, ob- 
serves : 

The complications introduced by the threat of war were incalculable, 
and the coal strike developed into a more serious matter than expected. 
Unseasonable weather through April made it hard to judge whether spring 
retail business and automobile sales would turn out satisfactorily or not. 
Moreover, uncertainty as to Washington policies, and the disappointing 
failure to make any important moves that would encourage business 
spending added another question mark. 


From the bank’s comments we also quote: 

During May, however, the European situation has 
Business men have been able to look ahead without as much 
to the menace of an early war, and other developments have directed 
attention to the supporting factors. The coal strike settlement removed 
the danger of forced shutdowns of factories and utilities. Arrival of warm 
weather brought improvement in department store and automobile sales, 
at least sufficient to show that the pessimism of early April was over- 
done; and the business of the mail order houses has been exceptionally 
good throughout. Steel mills have taken orders, at cut prices, which 
will support operations at a higher level than previously estimated; and 
the production rate has already turned up, from the low of 45% of capacity 
to 52% in the Memorial Day week. Moreover, the action of the markets 
stimulating. High-grade bonds, which were scarcely affected 
stock market drop, have advanced further, and stocks have 





less acute. 
reference 


been 


has been 
during the 


moved up. 
In the industries these favorable developments have not led as yet to 


any general increase in new orders, for buyers can still see good reasons 
to move carefully. The dull season is ahead, and no one would claim that 
the possibility of a fresh shock, such as might come from another Euro- 
pean crisis, has been eliminated. However, a period of stability, instead 


of continued slump, will naturally tend to spread a better feeling. Staple 
ccemmodities on the average have récovered the ground lost during the 
crisis. It is encouraging to see commodity prices firm at a time of 


general reluctance to buy ahead, for it signifies that consumers have no 
excessive stocks and need to enter the markets regularly. 
ee 


Tenders of $304,724,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,912,000 
Accepted at Average Rate of 0.004% 

A total of $304,724,000 was tendered to the offering of 
$100,000,000, or thereabouts, of 91-day Treasury bills dated 

June 7 and maturing Sept. 6, 1939, it was announced on 
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June 5 by Secretary of the Treasury Morgenthau. Of this 
amount, Mr. Morgenthau said, $100,912,000 was accepted 
at an average rate of 0.004%. ; . 

The tenders to the offering of big ay | bills were received 
at the Federal Reserve Banks and the branches thereof up 
to 2 p. m. (E. 8S. T.), June 5. Reference to the offering 
appeared in our issue of June 3, page 3307. The following 
regarding the accepted bids to the offering is from Secretary 
Morgenthau’s announcement of June 5: 


Peet ORES Bo oo ain an cme cdanwdsocsascoscsbenscm bnasnts $304 724,000 
TE 8, ns chancvacoascensscretoncenééastbdeanss 100,912,000 
Range of accepted bids: 

High —100. 

Low — 99.999 Equivalent rate approximately 0.004%. 
Average price — 99.999 Equivalent rate approximately 0.004%. 

(63% of the amount bid for at the low price was accepted). 

—_—_—_—_——_——_- 


New Offering of $100,000,000, or Thereabouts, of 91-Day 
Treasury Bills—To Be Dated June 14, 1939 


Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on June 9 that tenders are invited for an offering 
of 91-day Treasury bills to the amount of $100,000,000, or 
thereabouts, to be sold on a discount basis to the highest 
bidders. ‘Tenders will be received at the Federal Reserve 
Banks, or the branches thereof, up tc 2 p.m., (EST), June 12, 
but will not be received at the Treasury Department, 
Washington. 

The Treasury bills will be dated June 14, 1939, and will 
mature on Sept. 13, 1939, and on the maturity date the face 
amount will be payable without interest. 

There is a maturity of a similar issue of bills on June 14 
in amount of $100,369,000. In his announcement of the 
offering Secretary Morgenthau also said: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanies by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on June 12, 
1939, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. ‘The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve Banks in cash or other immediately available 
funds on June 14, 1939. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purpose 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 

_—_—_—_ SS 
Treasury's June 15 Financing Operation—Five-Year 
34% Notes of Series A-1944 Offered in Exchange 
for $426,554,600 of 134% Notes of Series D-1939, 
Maturing Sept. 15 

Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on June 5 the offering, through the Federal Reserve 
banks, of five-year *4% Treasury Notes of Series A-1944, 
in exchange for $426,554,600 of 134% Treasury Notes of 
Series D-1939, maturing Sept. 15, 1939. Exchanges will be 
made par for par, and accrued interest on the notes exchanged 
will be paid to June 15, 1939. The offering of the new notes 
will be limited to the amount of maturing notes tendered and 
accepted in exchange therefor. Cash subscriptions will not 
be received. 

The Treasury Notes of Series A-1944, now offered only in 
exchange for Treasury notes maturing Sept. 15, 1939, will 
be dated June 15, 1939, and will bear interest from that date 
at the rate of 44% per annum payable semi-annually. The 
will mature June 15, 1944, and will not be subject to eall 
for redemption before that date. The subscription books to 
the offering were closed at the close of business on June 7. 
A preliminary reference to the financing appeared in our issue 
of last week, page 3307. 

In making public the Treasury’s June 15 financing opera- 
tion on June 5, Mr. Morgenthau had the following further 
to say in his announcement of the offering: 

The notes will be issued only in bearer form with coupons attached, in 
the denominations of $100, $500, $1,000, $5,000, $10,000 and $100,000. 

The Treasury notes will be accorded the same exemptions from taxation 
as are accorded other issues of Treasury notes now outstanding. These 
provisions are specifically set forth in the official circular issued today. 

Subscriptions will be received at the Federal Reserve banks and branches, 
and at the Treasury Department, Washington, and should be accom- 
panied by a like face amount of 1% % Treasury Notes of Series D-1939, 
maturing Sept. 15, 1939, with final coupon due Sept. 15 attached. The 
notes will be accepted at par, and accrued interest on such notes from 
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March 15 to June 15, 1939 ($3.4375 per $1,000 face amount) will be paid 
following their acceptance. 

The right is reserved to close the books as to any or all subscriptions 
at any time without notice, and, subject to the reservations set forth in 
the official circular, all subscriptions will be allotted in full. 

Treasury Notes of Series D-1939, maturing Sept. 15, 1939, are now 
outstanding in the amount of $426,554,600. The present offering will 
be the only opportunity afforded the holders of these maturing notes to 
exchange them for other interest-bearing obligations of the United States. 
Any maturing notes not so exchanged at this time will be paid in cash when 
they mature. 


The text of the official circular follows: 
UNITED STATES OF AMERICA 
%% Treasury Notes of Series A-1944 


Dated and bearing interest from June 15, 1939 Due June 15, 1944 
Interest payable June 15 and Dec. 15 


TREASURY DEPARTMENT, 
Office of the Secretary, 
Washington, June 5, 1939. 


1939 
Department Circular No. 611 





Public Debt Service 
I. Offering of Notes 


1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, approved Sept. 24, 1917, as amended, invites subscrip- 
tions, at par, from the people of the United States for %{% notes of the 
United States, designated Treasury Notes of Series A-1944, in payment of 
which only Treasury Notes of Series D-1939, maturing Sept. 15, 1939, may 
be tendered. The amount of the offering under this circular will be limited 
to the amount of Treasury Notes of Series D-1939 tendered and accepted. 

II. Description of Notes 

1. The notes will be dated June 15, 1939, and will bear interest from that 
date at the rate of %% per annum, payable semi-annually on Dec. 15, 
1939, and thereafter on June 15 and Dec. 15in each year until the principal 
amount becomes payable. They will mature June 15, 1944, and will not 
be subject to call for redemption prior to maturity. 

2. The notes shall be exempt, both as to principal and interest, from all 
taxation (except estate or inheritance taxes, or gift taxes) now or hereafter 
imposed by the United States, any State, or any of the possessions of the 
United States, or by any local taxing authority. 

3. The notes will be accepted at par during such time and under such 
rules and regulations as shall be prescribed or approved by the Secretary 
of the Treasury in payment of income and profits taxes payable at the 
maturity of the notes. : 

4. The notes will be acceptable to secure deposits of public moneys, but 
will not bear the circulation privilege. 

5. Bearer notes with interest coupons attached will be issued in denomi- 
nations of $100, $500, $1,000, $5,000, $10,000 and $100,000. The notes 
will not be issued in registered form. 

6. The notes will be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing United States notes. 

III. Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking insti- 
tutions generally may submit subscriptions for account of customers, but 
only the Federal Reserve banks and the Treasury Department are author- 
ized to act as official agencies. The Secretary of the Treasury reserves 
the right to close the books as to any or all subscriptions or classes of sub- 
scriptions at any time without notice. 

2. The Secretary of the Treasury reserves the right to reject any subscrip- 
tion, in whole or in part, to allot less than the amount of notes applied for, 
to make allotments in full upon applications for smaller amounts and to 
make reduced allotments upon, or to reject, applications for larger amounts, 
or to adopt any or all of said methods or such other methods of allotment 
and classification of allotments as shall be deemed by him to be in the 
public interest; and his action in any or all of these respects shall be final. 
Subject to these reservations, all subscriptions will be allotted in full. 
Allotment notices will be sent out promptly upon allotment. 


IV. Payment 

1. Payment at par for notes allotted hereunder must be made or com- 
pleted on or before June 15, 1939, or on later allotment, and may be made 
only in Treasury Notes of Series D-1939, maturing Sept. 15, 1939, which 
will be accepted at par, and should accompany the subscription. Coupons 
dated Sept. 15, 1939, must be attached to the notes when surrendered, and 
accrued interest from March 15, 1939, to June 15, 1939 ($3.4375 per $1,000) 
will be paid following acceptance of the notes. 

V. General Provisions 

1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal] Reserve banks of the respective districts, to issue allotment 
notices, to receive payment for notes allotted, to make delivery of notes 
on full-paid subscriptions allotted, and they may issue interim receipts 
pending delivery of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve 
banks. 


<i 
eS 


President Roosevelt Vetoes Bill to Prohibit Export of 
Tobacco Seeds and Plants—- 


A bill prohibiting the exportation of tobacco seeds and 
plants, except for experimental purposes, was vetoed by 
President Roosevelt on June 5. The President said that it 
would be virtually impossible to effect sufficient control and 
would likely stimulate “bootleg activity.”’ In his veto mes- 
sage Mr. Roosevelt also said that it is not believed the pro- 
hibition would have any material effect on the production of 
American types of tobacco abroad and would “constitute an 
undesirable precedent” which might lead to retaliatory action 
on the part of foreign countries. The message follows in part: 

“In view of the nature of the crop it would appear to be virtually im- 
possible to effect sufficient control over the production and handling of 
tobacco seed to assure against the export of the small quantities of seed 
required. The imposition of a ban on export would be likely to stimulate 
the creation of an unwelcome bootleg activity. . . . 

‘Although considerable quantities of American tobacco seed may be used 
for the commercial production of tobacco in foreign countries, such pro- 
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duction is not necessarily dependent upon the continuation of this source of 


“The bill would constitute an undesirable precedent. American agri- 
culture has benefited materially through the introduction of seeds and 
plants from foreign countries, to a large extent through the facilities of the 
Department of Agriculture. This particular legislation, while perhaps not 
of great importance in itself, might serve as a precedent for later, more 
comprehensive legislation restricting exports of seeds and plant materials 
from the United States which, in the long run, might lead to retaliatory 
action on the part of foreign countries, restricting the possibility of securing 
new seeds and plant materials from abroad.”’ 

———_<g—_—__—_ 


President Roosevelt Signs Bill Amending National 
Housing Act, Following Adoption of Conference 
Report by Congress—Increases Insurance Limit to 
$4,000,000,000 

The signing by President Roosevelt of the bill amending 
the National Housing Act, was announced on June 5. The 
new measure increases from $3,000,000 ,000 to $4 ,000 ,000 ,000 
the amount of mortgages the Government may insure under 
the Act. The increase, however, could only be availed of 
at the instance of the President. Termed the “National 
Housing Act Amendments 1939” the principal features of 
the newly enacted measure, according to Washington 
advices June 5 to the New York “Journal of Commerce” are: 

1. Authorization for the President to increase te $4,000,000,000 the 
amount of outstanding mortgage insurance obligations Federal Housing 
Administration may have at one time. Present limitation is $3,000,- 
000,000, and the outstanding principal obligation at this time is approxi- 
mately $1,400,000,000, not including approximately $400,000,000 in 
outstanding commitments to insure. 

2. Continuation of FHA’s authority to insure mortgages on existing con- 
struction until July 1, 1941. Homes financed with FHA-insured mortgages 
will continue to be eligible for FHA financing indefinitely. 

3. Requirement that in the re*inancing of mortgages the applicant for 
insurance must file a certificate that the mortgage holder has refused to 
grant him equally favorable terms. 

Insurance of Mortgage 

4. Extension indefinitely of the authority of FHA to insure mortgages on 
small homes involving mortgages of not more than $5,400 for terms up to 
25 years. Under the old bill the maximum maturity of 25 years reverted to 
20 years, as of July 1. 

5. Authorization to continue insurance of lending institutions against 
loss On property improvement loans up to $2,500 each with a new provision 
empowering the administrator to charge an insurance premium not in 
excess of three-fourths of 1% to offset a portion of operating expenses and 


losses . 

6. Establishment of a prevailing wage scale to be determined by the 
Secretary of Labor on large scale projects (Section 207). 

7. Revision of conditions under which insurance may be granted on mort- 
gages covering large scale projects. 

8. Repeal of Section 219 under which the Administrator was authorized 
to insure mortgages under special conditions in the price range up to 


$200,000. 


Final action on the bill by Congress was taken on May 25 
when the House voted to accept the conference report. 
Earlier, the bill had passed the Wises on April 12, and the 
Senate on April 27, and as noted in our issue of April 29, it 
was sent to Conference to adjust the differing provisions of 
the two bills. 

———< 
Senate Passes Housing Bill—Extends USHA Slum 
Program to Rural Areas of Nation—dAuthorizes 
issuance of $800,000,000 in Bonds 

A bill authorizing the United States Housing Authority 
to issue new bonds up to $800,000,000 for slum clearance and 
providing that annual expenditures shall not exceed $45,000,- 
000 was passed by the Senate on June 8 by a vote of 48 to 16 
and sent to the House. An amendment offered by Senator 
Wagner of New York, author of the bill, was adopted whereby 
the USHA program was extended to include rural areas in 
the slum clearance operations. 

The following regarding the passage of the bill is from a 
Washington dispatch to the “‘Wall Street Journal” of June 9. 

This amendment, which was not approved by the Committee considering 
the bill, directs the U. 8S. Housing Authority to undertake ‘‘a comprehensive 
program to aid state housing agencies in the development of projects for low 
income families in rural areas.’ Under the present law, the authority is 
limited to projects in city slum areas. 

The Housing Authority's aid, under the amendment, may take the form 
of loans or grants similar to those now extended for urban projects, but no 
formula is established for dividing the available funds between city and 
rural housing developments. Altogether, the Housing Authority will have 
available $944 ,000,000 for new projects of both types if the measure passes 
the House. 

The Wagner bill authorizes the Federal Government to guarantee the 
principal and interest on new USHA bonds up to $800,000,000, with the 
provision that the Federal expenditures on the program shall not exceed 
$45,000,000. The original act also authorized commitments up to $800,- 
000,000, of which approximately $144,000,000 remain unearmarked. The 
new authorization will be in addition to the $144,000,000 carryover, under 
the terms of the bill. 

Earlier, the Senate defeated a move by Senator Taft (Rep., Ohio) to 
reduce the additional authorization from $800,000,000 to $400,000,000 and 
to reduce the annual contribution limit from $45,000,000 per year to $30,- 


000,000. 
— 
Senate Passes Bill to Establish Railroad Court 


On May 27 the Senate passed and sent to the House a 
bill providing for the creation of a five-judge Federal court 
to expedite the handling of railroad bankruptcy and receiv- 
ership cases. In Associated Press advices from Washing- 
ton, May 27, it was stated, in part: 

The measure was passed on a voice vote that left the opposition un- 
recorded, but a group led by Senator Bennett C. Clark, Democrat of 
Missouri, fought against passage until the last. 


Chronicle 3453 


Before approving the court bill the Senate voted down an amendment 
proposed by Senator Clark which would have stripped the new tribunal 
cf its judicial status and a proposal by Senator Pat McCarran, Democrat 
of Nevada, to send the measure to the Judiciary Committee for study. 

The Missourian argued that a five-man court, sitting in Washington, 
could not possibly be as familiar with local conditions as Federal judges 
operating in their own districts. 

Senator Adams said he was opposed to the “tremendous concentration 
ef power’ in the new tribunal. 

Senator David I. Walsh, Democrat of Massachusetts, said rail bank- 
Tuptcy cases should be left in the hands of Federal district judges, but 
urged that these judges be required to make public their reasons for 
appointment of any receivers and publicize all fees paid. 

Besides setting up the new court, the measure would revise the general 
procedure of rail bankruptcy and receivership cases. The Interstate Com- 
merce Commission would be required to certify to the new court certain 
standards of capitalization and forecasts of earnings. 


From the “Congressional Record” of May 27 we quote 
the following comments by Senator Adams: 

Mr. President, just a word following what the Senator from Missouri 
(Mr. Clark] has said. I have given considerable thought to that phase 
of the matter, and I have been driven to vote against the bill because 
of one thing. The bill provides for the appointment of a new court, 
which cannot understand all the problems, to hold its sessions in the 
city of Washington and to take jurisdiction of every receivership, . every 
bankruptcy case throughout the railroad systems of the United States, all 
the attorneyships and everything else connected with them. 

One of the railroads in my State is in the Federal court under the 
jurisdiction of a judge in whom all the people have confidence, who is 
familiar with the problems, which are difficult and intricate. Our in- 
terest and our concern is to maintain the railroad system in operation, 
tu make the necessary concessions and work out the necessary reorganiza- 
tion. I am apprehensive of the creation of a court of five men concen- 
trated in Washington, none of them, probably, coming from the western 
section of the country, for it seems that the section west of the Mis- 
River is no longer deemed able to furnish men for the high 


sissippi 
_courts. It is no longer represented on the Supreme Court of the United 
States. Although for many years two Justices on that Court came fom 


the West, now appointments are made from other sections. I feel driven 
to vote against the bill by reason of the tremendous concentration of 
power which the bill would provide. 


The bill, sponsored by Senator Wheeler and Representa- 
tive Truman, not only would establish a special court to 
handle rail reorganization matters, but also would amend 
sections of bankruptcy law to the end of speeding up rail- 
road reorganizations, said, the Washington corresponding, 
Dewey L. Fleming, of the Baltimore “Sun,” under date of 
May 26, his advices adding: 

It [the bill] has the approval of the President, the Interstate Commerce 
Commission and the special six-member committee appointed by the Presi- 
dent late last year to review the railroad problem and recommend 
legislation. 

The proposed court would have its headquarters in Washington. The 
bill, as originally drafted, would have allowed the court to move about 
the country as convenience dictated. Senator Adams (Dem., Colo.) today 
won approval of an amendment which would remove the “ambulatory” 


character of the body. 
The bill is No. 2 in the series put forward by the Administration to 


rehabilitate the rail industry. No. 1, to consolidate regulation of all 
forms of transportation, except by air, under the Interstate Commerce 
Commission, was passed yesterday. 
Chandler Bill 
Next on the list is the Chandler bill, already passed by the House, which 
would permit railroads in temporary financial straits to seek voluntary 
agreements with their stockholders for postponement of maturity dates 
of obligations. 
en 
Senate and House Labor Committees Continue Hear- 
ings on Proposed Changes in National Industrial 
Labor Act—C. I. O. and A. F. of L. Spokesmen 
Defend Contentions—Senator Wagner Says He 
Will Agree to Certain Amendments—American 
Iron and Steel Institute Presses for Changes in Law 


The Senate and House Labor Committees this week con- 
tinued hearings on proposals to revise the National Labor 
Relations Act, with emphasis on those changes suggested 
by the American Federation of Labor. Francis P. Fenton, 
Federation organizer, had told the Committee on May 22 
that the Federation was prepared to use the strike weapon 
if it could not obtain justice under the present law. He 
complained of Labor Board delays in disposing of cases 
involving the A. F. of L. and Congress of Industrial Or- 
ganizations, and said that the Board “has one rule for the 
A. F. of L. and another rule for the CIO.” 

Edward 8S. Smith, member of the NLRB, told the Senate 
Labor Committee on June 5 that he doubted there could 
be “any satisfactory legislative substitute for the discretion 
vested in the Board” for settling collective bargaining dis 
Associated Press Washington advices of June 5 


putes. 
quoted him as follows: 

Appearing voluntarily before the Committee, Mr. Smith contended that 
the matter of deciding whether craft unions or one big industrial union 


should represent employees in a particular plant was too complex a ques- 
tion for application of rigid standards. 

The craft versus industrial union issue—heart of the controversy be- 
tween the CIO and the A. F. of L.—has generated some of the criticism 
against the Board and the Wagner Act and has brought demands from 
the A. F. of L. for amendments. 

Mr. Smith said he believed that the Board’s construction of the law 
had favored the A. F. of L. rather than the CIO. He said that on 12 
occasions he had dissented from the majority decision of the Board in 
cases involving contests between the AFL and the CIO over the question 
of appropriate bargaining units. 

“I myself feel,” Mr. Smith said, “that the position of the industrial 
unions as bargaining agencies has been considerably weakened by certain 
of the . . . (board’s) decisions. 
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“I say this while still doing entire deference to the judicial disinterest- 
edness of the majority of the Board in coming to the conclusion to which 
it did come. 

“However, to write into rigid and permanent statutory form the point 
of view adopted by the majority of the Board in (these) cases would, 
1 am convinced, definitely incline the balance of governmental favor in 
the direction of craft unions . . .’’ 

Urging enactment of legislation to end “oppressive labor 
by employers, William Green, President of the AFL, said today such a law 
was necessary “to protect the very foundations of democracy.” 

Testifying before a Senate Labor Subcommittee, Mr. Green asserted 
that labor had suffered for half a century from “almost unbelievable” 
oppressive practices. 

The pending bill, sponsored by Robert M. La Follette, 
Wisconsin, Chairman of the Senate Civil Liberties Committee, 
outlaw the use of labor spies, strike-breaking agencies and such munitions 
as submachine guns and sawed-off shotguns in labor disputes. 


W. S. Tower, Executive Secretary of the American Iron 
and Steel Institute, in a statement before the Senate Labor 
Committee on June 5, urged amendments to the NLRA “to 
eliminate those causes of industrial unrest and strife that 
have manifested themselves since its enactment.” A Wash- 
ington dispatch of June 5 to the New York “Journal of 
Commerce” outlined this statement as follows: 
whose members employ about 450,000, or 


practices” 


Progressive, 
would 


Speaking for the Institute, 


60% of the workers of the steel] industry, Mr. Tower declared that the 
industry “is in entire accord with the purposes of the Act.” 
Cites Industry's Position 
“The steel industry,” he said, “does not wish to take away any part 


of the liberties that Congress has undertaken by the NLRA to guarantee 
to the employees of this country.” 

Mr. Tower said that he did not intend to suggest the specific phrase- 
ology of any amendment, but only to state “the general principles which 
the steel industry believes should be followed in determining what amend- 
ments are necessary to accomplish the purposes of the Act.” 


Proposed Changes 


Summarized, the changes suggested “to accomplish the declared pur- 
poses of the Act” are: 

1. To provide full protection to employees in the exercise of their collective bar- 
gaining rights against interference, restraint or coercion by anyone. 

2. To safeguard the rigot of free speech by specifically permitting employers to 
to express opinions and to confer and advise with employees. 

3. To permit a direct appeal to the courts by both employees and employers from 
Labor Board decisions regarding representation of employecs. 

4. To provide that, in any court proceeding to enforce or review a Board decision, 
findings of fact by the Board shall be conclusive only if supported by the weight of 
evidence. 

5. To limit the time within which the Board may issue a complaint involving an 
alleged unfair labor practice. 

6. To place the prosecuting and judicial functions under the Act in separate and 
independent bodies. 

7. To enlarge the body which shall adjudicate cases under the Act sufficiently to 
insure full consideration by one or more of its members of all cases presented to it 


for decision. 


J. Warren Madden, NLRB Chairman, told the House 
Labor Committee on May 29 that the NLRB would soon 
amend its regulations to give employers the right to ask 
for a collective bargaining election under some circum- 
stances. We quote in this connection from an Associated 
Press Washington dispatch of May 29: 

Like Senator Robert F. Wagner, Democrat, of New York, author of 
the law, Mr. Madden said that the Board had the power to permit such 
procedure, but, without safeguards, “it would do no good and would do 
much harm.” 

“If you have that authority, don’t you think it would allay some of 
the criticism of the Board?’’ Representative Albert Thomas, Democrat, 
ot Texas, asked. 

“It would have some of that effect,’’ Mr. Madden replied. “I haven’t 
the slightest doubt but that the Board will make a change in that direc- 
tion, but as long as the hearings are going on we thought we should get 
the benefit of the testimony of witnesses and the advice of you Congress- 
men as to what you think would be desirable.” 


Associated Press Washington advices of May 22 sum- 
marized the testimony of Mr. Fenton on that date as 
follows: : 

He went on to say that for 50 years the AFL’s policy had been to 
exhaust every available means of achieving its ends before resorting to 
strike action, and added: 

“No matter how wrongfully the Wagner Act is administered, the AFL 
will continue its policy, using the Act to promote collective bargaining, 
but resorting to its economic strength if the Act does not give justice to 
its petitions.” 

In his complaint against administration of the Act, Mr. Fenton charged 
“unwarranted abuses of discretion, and partiality to the CIO and bias 
against the AFL.” 

Mr. Fenton and Donald Wakefield Smith, retiring member of the 
Labor Board, who testified earlier in the day, agreed that most of the 
trouble over administration of the Wagner Act was attributable to the 
split in organized labor. 


Senator Wagner defended the NLRA on May 18 before 
the House Labor Committee, but endorsed an amendment 
to permit employers to petition for elections. A Washing- 
ton dispatch of May 18 to the United Press reported this 
testimony as follows: 

Defending the Act bearing his name before the House Labor Committee, 
he described virtually all the bills to change the law as unfriendly and 
unneeded. He indorsed the recent suggestion of William M. Leiserson, 
nevest member of the NLRB, for expansion of the United States con- 
ciliation service. 

He emphasized that an 
ployers to petition for elections. 
NLRB to rescind an order, promulgated before the factional 
broke out in labor’s ranks, which denied them the privilege. 

Separation of NLRB’s judicial and administrative functions, he 


amendment is not essential to permit em- 
All that is needed, he said, is for the 
dispute 


said, 


would be a mistake because employers could “‘keep unions in the courts 
for five years, and the law would become an absurdity.” 

Most proposed amendments to the statute, he contended, are designed 
not to improve but to scuttle it. 
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He also disapproved proposals that two members be added to the Board 


and that it be revised to have employer-employee-public representation. 


William Green, President of the A. F. of L., set forth 
the Federation’s position in a radio address on May 21, 
which was described in the following Washington dispatch 
of May 21 to the New York “Times”: 

The position of the AFL on the proposed amendments was forth 
by its President, William Green, in a radio address over the Columbia 
: System. The CIO arguments and charges were contained 
in a statement issued from its headquarters here. 

The CIO statement charged that the pending 
drufted in collusion with manufacturing interests. 

Mr. Green asserted that the situation created by what he 
as the maladministration of the NLRA and the “destructive philosophy” 
“united front,’”’ meaning by the latter what he called the ‘“‘ex- 
tremists” on the payroll of the Labor Board and on the payroll of the 
CIO, must be remedied at once. 

“We Congress to do so,’ he 
NLEB establishing a new Federal 
Only way can the Nation obtain 
a bureau has wandered far afield 


SEE cease 


At Hearing on Mead Bill Before Senate Committee 
Chairman Eccles, of Federal Reserve System, Urges 
Loan Corporation in Behalf of Small Business— 
Views of Ernest G. Draper and Jerome Frank— 
Disapproval Voiced by Representative Crawford 

Testifying on June 5 at the hearing before the sub- 
committee of the Senate Banking and Currency Committee 
on the Mead bill, Marriner S. Eecles, Chairman of the Board 
of Governors of the Federal Reserve System, favored the 
creation of an industrial loan corporation, as an integral 
part of the Federal Reserve System, using Reserve banks 
and branches as its field agents, as a means of meeting the 
requirements of the small business loan situation. 

Reporting this from its Washington bureau, the New 
York “Journal of Commerce”’ stated that Mr. Eccles de- 
clared that the results of the Mead bill, if enacted into law. 
would be found disappointing; the bill providing for small 
loans to business, was referred to in these columns June 3, 
page 3308. On June 6, President Roosevelt was said to 
have endorsed the aims of the Mead bill, the Washington 
“Post” of June 7, from which we quote, adding: 

Whether its express provisions are the answer, he declared, must be 
developed through study. 

The President's remarks followed testimony before the Senate Banking 
Committee Monday by Chairman Marriner S. Eccles of the Federal Re 
serve Board that the bill would prove ineffective. 
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Hopkins Parley 

Differences between Eccles and other New Dealers over the bill figured, 
it is understood, in a luncheon meeting yesterday in the office of Secretary 
of Commerce Hopkins at which the smal! business credit problem was dis- 
cussed. 

The meeting which Hopkins said would be the forerunner of others, re- 
flects, it is believed, Administration determination to bring about a meeting 
of minds within its own ranks and to get behind a concerted smal! business 
aid program. 


As to Mr. Eccles’ views, we quote the following from the 
“Journal of Commerce”’: 


Pointing out seeming defects in the Mead plan, Governor Eccles made it 
appear that it was unlikeity that the banks would be induced by such a law 
to make loans beyond their present policies. Under the Act of June 19, 1934, 
Federal Reserve banks up to May 24 last had executed commitments to 
financing institutions and direct to business enterprises amounting to 
$64,000,000 and had made advances of approximately $58,000.000, in- 
dicating that they had made a substantia: volume of loans to business and 
industry. 

‘‘However,"’ said Governor Eccles, ‘‘I believe that the authority which 
has been given to Federal Reserve banks in this respect has not been suf- 
ficiently comprehensive. Many loans which might otherwise have been 
made have had to be declined because of restrictions in the law, such as the 
requirement that industrial loans be made only for ‘working capital’ purposes 
and only to ‘established’ businesses and for periods of not more than five 
years.” 

He stated that to fill the need for short and intermediate term credit for 
borderline enterprises and for long-time credit and capital for small and 
medium sized concerns additional facilities are required. 


Made Study of Situation 

He explained that because of the experience of Reserve banks in making 
loans of this nature he and some of his associates had started about two 
years ago to study the situation in an effort to develop a practical plan for 
stimulating business loans, without involving expenditure by the Govern- 
ment or in any way affecting the budget. 

Capital of the suggested industrial loan corporation would be derived 
from the return to Federal Reserve banks by the Secretary of Treasury 
of the amount subscribed by these banks in 1933 to the stock of the Federal 
Deposit Insurance Corp. 

Governor Eccles suggested that the Secretary could use for the purpose 
that part of the increment resulting from devaluation of the dollar, which 
has been employed or is now set aside for participation in industrial advances 
—$139.299.557, of which about $27,500,000 has already been turned over 
to the banks under existing law. 


$100,000 000 Capital 

Of this total $100,000,000 would be the capital of the corporation, with 
$25 000 ,000 set aside for the insurance fund, and the remainder would be its 
paid-in surplus. To obtain any eneded additional funds, the corporation 
under the plan, would be authorized to issue tax-exempt debentures guaran- 
teed by the Government not to exceed $500,000 000 with a cushion of $100,- 
000,000, which is already in existence and may be expected fully to cover all 
losses that could reasonably be expected to occur. 

The amount of funds which could be supplied to any one business bor- 
rower would be limited to $1 ,000,L00, these advances to be made on a sound 
but liberal basis for a long period directly by the corporation or in cc-opera- 
tion with insured banks. 

The insurance to be provided would differ from the Mead bill, but would 
be similar to that under Titie I of the National Housing Act. Since the fund 
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of $25,000,000 would be a revolving one, outstanding loans of $250,000 ,000 
oe be possible; sufficient to meet the needs for a considerable period of 
time. 

The insurance premium was suggested as one-half of 1% and the maximum 
interest rate, 5% on the outstanding balance. Insured loans to small 
businesses would be limited to $25,000 and would have to be amortized. 
over a 10-year period. 

Reason for Proposal 


“It is my view that this proposal would go far in meeting the problem 
of providing additional facilities for obtaining credit and capital for such 
business concerns as have a legitimate need that is not supplied by existing 
facilities,’’ explained Governor Eccles. ‘‘In making this proposal my only 
object is to offer what seems to me to be a practical plan for meeting the 
problem, to the solution of which the Mead bill is addressed. I suggest 
that the plan, if it is favorably received by the committee, be incorporated 
in that bill.”’ 

In such event, existing authority vested in the Federal Reserve banks to 
make industrial loans would be repealed. Upon liquidation of the corpora- 
tion, all its assets would revert to the Treasury. 


On June 2 Chairman Jerome Frank, of the Securities and 
Exchange Committee, and Ernest Draper, a member of the 
Board of Governors of the Federal Reserve System, were 
heard by the Senate Sub-Committee; Mr. Frank, in ap- 
proving the Mead bill as a “desirable first step” toward a 

road program for financing such business, which, he said, 
might conceivably be set up later by the Government, was 
quoted in Washington advices to the New York “Times” as 
saying: 

The merit of the Mead proposal is that it employs the present mechanism. 
There is no doubt that small businesses needing capital in amounts up to 


$1,000,000 today find it practically impossible to get it on any reasonable 
terms. 


, The banks, whose business loans are in short-term paper and whose in- 
vestments are in Government and large corporation bonds and real estate, 
do not and should not lend to small businesses under the present set-up. 

And the overhead cost of marketing an issue of $1,000,000 or less to the 
public through investment bankers makes the cost of the money. pro- 
hibitive. 

Big Competitors a Factor 

“Isn't the basic trouble the fact that small businesses are not as good 
credit risks now as they were 25 years ago because they cannot compete 
with the big corporations ?"’ asked Senator Adams. ‘‘I know in my country 
that I have seen many of them disappear, even when they were adequately 
financed.”’ 

Agreeing that this probably was one factor in the situation, Mr. Frank 
appealed, however, against adoption of a ‘‘defeatist attitude.” 

“We've lost our Western frontier,’’ he said, ‘“‘but not our internal one 
We're a rich country with the most intelligent workers in the world. We 
need a multiple hypothesis to attack our problems and this bill is one way 
of doing it.”’ 

Mr. Frank said the SEC records contain numbers of examples of sound 
small business being unable to get capital at fair costs. 

In the same advices to the “Times” June 3 Mr. Draper 
was reported as declaring that there is ‘“‘much to be said i 
favor of the approach to this problem” offered by the meas- 
ure; he suggested several technical liberalizing amendments 
and also proposed that the Federal Reserve Bank’s authority 
to lend to small] business be liberalized as a complementary 
measure. We likewise take from the “Times” the following:, 

Mr. Draper, who said he spoke for himself and not the Reserve Board, 
asserted that, as the bill is drawn, the insured lending bank would have to 
absorb all loss up to 10% of the amount of the loan. 

“Insurance so limited,’’ he added, “‘might not afford sufficient protection 
to encourage banks to make loans on a more liveral basis than they would 
without insurance, and thus the bill might fail to accomplish its chief 
purpose."’ 

He suggested preserving the principle of ‘retaining a local interest in each 
loan,’’ but under a plan whereby the RFC and the insured bank would 
share any loss that might occur on a pro rata basis to be set up in the 
measure. ‘ 

Working Capital Definition Asked 

The official asked the committee to consider adding a section to the bill 
which would broaden the definition of ‘‘working capital"’ which the Reserve 
Banks can lend to small business and also extend the maximum repayment 
time on such loans. 

The Mead bill in its present form would authorize the RFC to insure 
up to 90% loans up to $1,000,000 which run from one to 10 years. 

Interest, exclusive of service charges and premium charge for the in- 
surance, could not exceed 4% on the unpaid balance, but the RFC could 
raise or lower this rate if it found it necessary to insure the adequate use or 
deter the excessive use of the insurance facilities. 


One of those who has indicated his disapproval of the 
provisions of the Mead bill is Representative d L. Craw- 
ford, of Michigan (Republican), a member of the House 
Banking and Currency Committee, who this week took 
occasion to state that the Federal Government is moving 
toward the assumption of the normal functions of banks 
in the creation of credits. Representative Crawford’s re- 
marks to this effect, according to the New York “Times” 
were made at the Second Finance Congress of Women, at 
the Hotel Commodore, in New York City, on June 7, and in 
indicating that he said that the Mead bill was impracticable, 
the “Times” further quoted him as follows: 

“The bill throws so much risk on the bank in case of loss, while suppressing 
interest rates, that no bank will attempt to dperate under it as now written,” 
he declared. ‘In the words of Governor Mariner Eccles of the Federal 
Reserve Board, ic will be disappointing at best.”’ 


a 


Senate Banking Committee Approves Bill Extermding 
Monetary Powers of President Roosevelt—Con- 
tinues Devaluation Power and $2,000,000,000 Sta- 
bilization Fund 

The Senate Banking and Currency Committee on June 6 
approved the continuance of President Roosevelt’s authority 
to devalue the dollar further after an effort to terminate the 
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power had failed on a 9-to-9 tie vote, said Associated Press 
advices from Washington on that date which also stated: 

Under parliamentary procedure, a motion loses on a tie. 

The Committee had under consideration a House-approved bill to con- 
tinue, from June 30 to June 30, 1941, the devaluation power and the 
Treasury's authority to maintain the $2,000,000,000 stabilization fund and 
to buy domestically mined silver at prices above the world market. 

President Roosevelt already has cut the dollar to 59% of its old gold 
weight. If continuance of this authority is approved by the Senate, he 
could cut is another 9%. 

Senator Adams (Dem., Colo.) moved to eliminate this authority, and was 
joined by three Democrats and five Republicans; opposing were nine 
Democrats. 

The Committee then voted, 11 to 7, to report the bill favorably, with 
Senators Clark and Radcliffe leaving the group which had opposed the 
devaluation power and voting with the majority. 


On June 2 the sub-committee of the Senate Banking and 
Currency Committee, in whose hands the bill had lodged for 
nearly two months, voted 5 to 4, to reeommend that the full 
committee report favorably the House bill to extend until 
Jan. 15, 1941, the President’s authority to devalue the dollar. 
The vote was taken on a technical motion to amend the bill 
by striking out its principal section, according to advices to 
the New York “Times” June 2, which also said, in part: 

The Administration won the right in sub-committee by having four cf 
its five votes cast by proxy. The Chairman and Leader of the losing side, 
Senator Glass, left a sickbed despite a hard rain, to be present at the ballot, 
as were his three supporters. 

Although the victory for the devaluation group was by a one-vote margin, 
it was expected that this result presaged favorable action in the full com- 
mittee and also in the Senate. Senator Glass announced that the condition 
of his health would prevent his making an active fight on the floor, but 
Senator Adams was prepared to act as his lieutenant. 

The meeting was held privately. The result of the ballot was not an- 
nounced officially, but the resume given was obtained from thoroughly 
reliable sources. 


The adoption of the bill by the House on April 21, was 
noted in our April 29 issue, page 2514. 


ee 


House Passes Fulmer Cotton Bill 


The House of Representatives on June 8 by a voice vote 
passed the Fulmer net weight cotton bill designed to increase 
the use of cotton by fixing a standard for bagging for cotton 
shipped in Interstate Commerce said Washington dispatches 
dated June 8 to the “Journal of Commerce”’ which continued: 


The bill would provide that no bagging for covering baled cotton may 
exceed 14 ounces per square yard and although it does not prohibit use of 
any material for bale covering which would meet requirements of United 
States tare standards, it would tend to replace jute coverings now in use in 
this country with cotton bagging. 

During debate on the floor of the House, Representatie Hampton P. 
Fulmer (Dem., 8. C.), author of the measure, estimated that passage of 
the bill would result in the use of an additional 200,000 bales of cotton per 
year. 

Mr. Fulmer stated that the use of the 14 ounce covering would require 
only 15 pounds of bagging and ties per bale, compared with the 21 pounds 
necessary when the present weight jute is used. 

—- — =< 


Public Hearings on Tax Revision Concluded By House 
Ways and Means Committee—Under Secretary of 
Treasury Hanes Urges Proposals of Secretary 
Morgenthau—Other Proposals 

On June 5 the House Ways and Means Committee con- 

cluded its public hearings on proposals for tax revision, and 
instructed its subeommittee, headed by Representative 
Cooper (Dem) of Tenn, to begin the drafting of a bill. 
For taking this action the Committee voted down a motion 
by Representative Jenkins (Rep., Ohio) to broaden the scope 
of the tax program by giving public consideration to all of 
the so-called “‘business deterrent” taxes, regardless of whether 
they affect corporations, partnerships or individuals, accord- 
ing to Washington June 5, advices to the New York “Journal 
of Commerce” which further reported: 


The Committee was urged by John W. Hanes, Undersecretary and tax 
expert of the Treasury Department, to closely follow the program of tax 
revision laid down at an earlier hearing by Secretary Morgenthau. 

Mr. Hanes stated that it was his conviction that the present tax structure 
could be fairly improved so as to stimulate private business. 


To Preserve Incentives 


“With this thought in mind," he said, ‘‘I most earnestly suggest that 
your Committee make it clear that it is the intention of the Government 
to establish a tax system which preserves and increases incentives that 
are essential to the perpetuation of a system of free enterprise in a nation 
of free men.” 

The Undersecretary stressed that expenditures of the Federal Government 
today are very much larger than ever before in time of peace, and stated 
that the increase was due mainly to the national defense expansion program 
and the “assumption of new functions in the field of social security, in the 
relief of unemployment and other social services, in the protection of the 
national interest in agriculture and in the conservation and development of 
natural resources.” 

Warning that increased taxes alone will not balance the budget, Mr. 
Hanes said: “It is necessary, therefore, to base our fiscal policy on an 
acknowledgement of the fact that retrenchment in expenditures alone will 
not balance the budget with a surplus sufficient to reduce the national 
debt. Support of the enlarged activities of the Government for national 
defense and necessary social services can come only out of a larger national 
income. Larger national income can be produced only by more work, 
more investment and more enterprise. 

“If the enlarged public activities are to be maintained permanently 
without impairing the standard of life of the people or the credit of the 
nation, then more wealth must be produced than is now being produced in 
the United States. This means that the social reforms desired by the 
people can be sustained and developed only by the recovery of private 
enterprise, which, after all, is the backbone of Federal revenue.” 
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Tares Only One Phase 

In answer to a request by Committee members, for his suggestion as to 
how to encourage private enterprise, Mr. Hanes stated that the tax structure 
was only one phase of the problem. He pointed out that-approximately 
600,000 persons per year were being added to the employment system and 
estimated that it would require $4 ,000,000,000 of new capital per year to 
absorb the new labor supply that is thrown on the market annually. 

Mr. Hanes told the Committee that there are only two basic ways to 
produce wealth. 

“One way,” he said, ‘‘is to conscript labor and capital and put them to 
work under Government compulsion. This way is unthinkable in America. 
The other way is to privide the incentive of wages, interest, dividends and 
profits. This is the way to which we are committed and the only way we 
can think of taking. I am happy to be associated with the Treasury and 
the Administration in this enterprise. 

“That being the case,"’ he continued, “it becomes our duty to examine 
carefully fiscal policies of the Government with a view to determining 
whether they provide all legitimate and necessary incentives to private 
enterprise in the production of wealth. 


Need for Correction 

‘*‘Wherever we find that the tax system may be operating against the 
necessary incentive and is interfering with legitimate and necessary enter- 
prise, it seems to me that it is our duty to correct the situation. 

‘*While suggestions made to you by the Secretary were not presented as 
a panacea, it is my conviction that they indicate a course of tax reform that 
would greatly stimulate recovery and greatly improve the unity of the 
nation. Out of that confidence and that unity I hope will come that 
increase of the national income which will provide the revenues that the 
Treasury must find to support the Government and to balance its budget. 

“In conclusion, I would like to leave with you this concrete thought, 
I would like to see this Congress make a definite contribution to the solution 
of our two outstanding social and economic problems."’ 


It is reported that Representative Treadway (Republican) 
of Mass., senior minority member protested on June 3 that 
the limitation on hearings was imposed unexpectedly late 
June 2 although there was no quorum present and the Com- 
mittee previously had agreed to consider no further important 
issues that day. Chairman Doughton denied such an agree- 
ment existed (said the Associated Press) and asserted he 
could not be held responsible “if members absent themselves 
when important business is being transacted.’ 

Noting that at a closed hearing before Mr. Hanes testified 
the Committee re-affirmed its decision to confine its hearings 
to corporate taxes. Associated Press accounts from Wash- 
ington June 5 further stated: 

Chairman Doughton (Dem.) of North Carolina, announced that the 
Committee decided, however, that those who wished might file «briefs 
regarding income and excise taxes. These briefs, Mr. Doughton asserted 
“can be considered"’ by the tax subcommittee and the Ways and Means 
Committee in writing its tax revision bill. 

Representative Jenkins, (Rep.) of Ohio, said at the open Committee 
meeting that it was he who preferred opening the hearings to all classes of 
taxes. 

“If that had happened,’ Representative McCormack (Dem.) of Mass., 
commented, ‘‘we'd have no tax bill.’ 

Members of the Committee have emphasized that a tax measure must 
be enacted by June 30, when the excise or so-called ‘‘nuisance’’ taxes expire. 
The Committee expects to propose continuing the excise taxes and in 
addition suggest several corporate tax revisions. 


_ The proposals of Secretary Morgenthau were referred to 
in our issue of a week ago, page 3309. In the same item 
we noted in brief proposals made in behalf of the United 
States Chamber of Commerce. 

On June 3 an 8-point program was presented by the 
National Association of Manufacturers. Associated Press 
advices (from Washington) that date said: 


Simultaneously broadening of the income tax base and substitution of a 
single tax for all present Federal taxes on corporate income were recom- 
mended to Congress by the New York Board of Commerce as part of a 
program to promote recovery. 

Presenting the Board's 10-point program for tax revision, M. L. Seidman 
aoe “our present Federal income taxes operate on entirely too narrow 
a Aug 

Noel Sargent, Secretary of the Manufacturer's Association, presented the 
program with a declaration that it would go far to promote the objectives 
outlined last week by Secretary of the Treasury Henry Morgenthau, Jr., 
that is, increased flow of capital into private industry and the promotion 
of tax equity. 

The rece 
follow: 

“Reduction of Federal surtax rates which discourage investment of 
savings in private industry; abolition of the present capital gains and losses 
tax provisions; exemption of corporate dividends to individuals from 
normal income tax since this involves double taxation; elimination of the 
taxation of intercorporate dividends which results in double taxation 
abolition of the undistributed earnings tax and the combined excess profits 
and capital stock taxes; elimination of the ban on consolidated returns 
and of the ban on offsetting previous capital losses against current profits."’ 

Charles H. Mylander, of Columbus, Ohio, Chairman of the American 
Bankers’ Association's Committee on Federal Tax Legislation, proposed 
eight other changes in the revenue laws, largely of a technical nature, which 
he said were “‘in the public interest and will contribute to recovery .”’ 

Among other things Mr. Mylander proposed repeal of the tax on safe 
deposit boxes: Exemption from gift and estate taxes of foreign securities 
owned by non-resident aliens, and exemption from all Federal taxation, 
except under the Social Security law, of any reorganized bank until the 
depositors of the predecessor bank have been paid off in full. 

Mr. Mylander also recommended that property owned by banks be 
exempted from the definition of capital assets. 


——a— 
House Rejects Bill Establishing Library at Hyde Park, 
N. Y. to House President Roosevelt’s Papers 
Opposition by House Republicans on June 5 resulted in 
the defeat of the joint resolution providing for the establish- 
ment and maintenance of the Franklin D. Roosevelt Library 
at Hyde Park, N. Y. After asserting, said Associated Press 
advices from Washington, that such material should be 
preserved in Washington, if anywhere, along with other 





dations, paralleling many of those made by Morgenthau, 
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Government records, they prevented the measure from 
receiving the necessary two-thirds vote required for approval 
under the procedure that House leaders adopted. 

The roll-call vote was 229 to 139, with 139 a 
voting against the bill and eight approving it. he joint 
resolution was passed by the Senate on April 20 by unani- 
mous consent. The Associated Press Washington accounts 
June 5, from which we quote above further reported: 

The measure would authorize the government to take title to 12 acres 
of the Roosevelt estate at Hyde Park. A private corporation would erect 
a building on it. Upon completion the United States Archives would be 
authorized to accept formally Mr. Roosevelt's papers. 

Representative Treadway of Massachusetts asked why the material 
should not be put in the Archives Building or in the Congressional Library 
rather than in a new building on ‘‘a road that shortly will be almost aban- 


doned.’’ 
From Representative Fish, a Dutchess County neighbor of the Roose- 


velts, came an objection that if this precedent were followed, papers of 
future Presidents ‘‘would be scattered all around the country.”’ 

Representative Wolcott of Michigan inquired why the government should 
have to pay the costs of transporting the Presidential documents to Hyde 
Park, and Representative Luce of Massachusetts asserted that when a 
memorial was proposed for Theodore Roosevelt, his widow said ‘‘it was too 
soon for a proper estimate of the place he will occupy in history."’ 

Just before the vote Representative Rayburn of Texas, the majority 
leader, strode down into the well of the House to plead with Republicans 
to vote for the proposal. 

Answering Representative Short of Missouri, who remarked that President 
Roosevelt already had sold his ‘‘memoirs for a tremendous price,’’ Mr. 
Rayburn recalled that Calvin Coolidge sold some of his own remarks ‘‘at 
a dollar a word.” 


The signing of a bill by Governor Lehman giving the con- 
sent of the State of New York to the Federal Government's 
occupancy of 12 acres of the President’s estate for the 
library was noted in our issue of June 3, page 3314. 


——-- ~~ 


United States Supreme Court Voids Ban by Mayor 
Hague of Jersey City on C. I. O. Meetings—Action 
of City Officials Held to Bar Free Speech and 
Assemblage—President Roosevelt Reported Grati- 
fied by Ruling 

The United States Supreme Court, by a five-to-two de- 
cision, rendered at its final session on June 5 of the present 
term, sustained a lower court decree holding that Mayor 
Frank Hague and other Jersey City officials had violated the 
constitutional guarantees of free speech and free assemblage 
by interfering with meetings of members of the Congress 
of Industrial Organizations. The case was decided in five 
separate opinions, in all of which Justices Butler and Mc- 
Reynolds dissented. Justices Roberts and Black joined in 
handing down one majority opinion, while Justices. Stone 
and Reed shared another on different grounds. Chief Jus- 
tice Hughes concurred in the general result, and Justices 
Frankfurter and Douglas did not participate. At a press 
conference, on June 6, President Roosevelt was reported 
in a Washington account to the New York “Times” as 
stating that the decision spoke for itself, and that the rul- 
ing of the court would strengthen the protection of civil 
liberties generally. ‘The case involving free speech and 
assemblage was mentioned in the “Chronicle” of Feb. 18, 
page 962. In analyzing the various opinions handed down 
on June 5, a Washington dispatch of that date to the 
New York “Herald Tribune” said, in part: 

Chief Justice Charles Evans Hughes was absent from this last opinion 
day of the year because he was suffering from a duodenal ulcer. His 
physicians said that they were “well satisfied’ with his condition, how- 
ever, and that he was in no danger. In his absence Associate Justice 
Pierce Butler presided over the court and Associate Justice Harlan F. 
Stone read various opinions which had been previously prepared by the 
Chief Justice. 

In the Hague case, which was decided five to two, the same results 
were reached by Justices Owen J. Roberts and Stone, but by entirely 
different lines of reasoning. The Chief Justice wrote a concurring opinion, 
and the two dissenting justices, Butler and James C. McReynolds, each 
wrote a short dissenting opinion. 

Besides the main opinion in the youth-control decision, there were 
three other concurring opinions, taking slightly different lines of reason- 
ing, and a dissenting opinion. The vote was seven to two. 

In all three cases Justices McReynolds and Butler dissented. 

The so-called Hague case came up after meetings held by both the 
C. I. O. and the American Civil Liberties Union had been broken up by 
Jersey City police, their handbills confiscated and the principal speakers 
put on ferries and trains for New York. 

An injunction was obtained by the organizations, along with individuals, 
against further interference, and the Federal District Court found for the 
complainants, which was affirmed by the Circuit Court of Appeals. 


Circuit Devision Strengthened 

One of the interesting features of the decision is that while the Circuit 
Court described conditions under which the union sympathizers could have 
distributed their handbills and prescribes the manner in which the city 
officials should have administered their ordinance, the Supreme Court 
modifies the decree in the lower court by saying that the ordinance is 
absolutely void and has no standing whatever. By thus modifying the 
decree they greatly strengthened it. 

“The decree attempts to formulate the conditions under which respond- 
ents and their sympathizers may distribute such literature free of inter- 
ference,” the Roberts opinion runs. ‘“‘The ordinance absolutely prohibiting 
such distribution is absolutely void under our decision in Lovell v. 
Griffen, supra, and the petitioners so concede. We think the decree goes 
toe far. All respondents are entitled to is a decree declaring the ordinance 
void and enjoining the petitioners from enforcing it.’’ 

As to the prohibitions against public meetings without obtaining a 
permit, the court held that “as the ordinance is void the respondents are 
entitled to a decree so declaring and an injunction against its enforcement 
by the petitioners. They are free to hold meetings without a permit and 
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without regard to the terms of the void ordinance. 
rewrite the ordinance, as the decree, in effect, does.” 

Getting back to the legal principles on which the case was decided, 
Justice Roberts first propounds as te main question whether freedom to 
disseminate information concerning the provisions of the National Labor 
Relations Act (which the complainants say they had called their meetings 
to discuss), “‘to assemble peaceably for discussion of the Act and of the 
opportunities and advantages afforded by it, is a privilege or immunity 
of a citizen of the United States, secured against State abridgement by the 
Fourteenth Amendment and Section 24 (14) of the Judicial Code.” 

Justice Roberts said: 

“Although it has been held that the Fourteenth A d t created no rights in 
citizens of the United States, but merely secured existing rights against State abridg- 
ment, it is clear that the right peaceably to assemble and to discuss these topics, 
and to communicste respecting them, whether orally or in writing, is a privilege 
inherent in citizenship of the United States which the amendment protects. . . . 
Citizenship of the United States would be little better than a name if it did not 
carry with it the right to discuss national legislation and the benefits, advantages 
and opportunities to accrue to citizens therefrom. All of the respondents’ proscribed 
activities had this single end and aim. The district court had jurisdiction under 
Section 24 (14).” 

After citing the previous holdings of the Supreme Court in the case of 
Davis v. Massachusetts, 167 U. 8S. 43, which held that ordinance prohibiting 
speaking on Boston Common without a permit was constitutional, Justice 
Roberts distinguishes that case from the instant one. The dissent of 
Justice Butler was based on the Davis case, incidentally. 

“Wherever the title of streets and parks may rest,’ Justice Roberts 
pursued in his opinion, “they have immemorially been held in trust for 
the use of the public and, time out of mind, have been used for purposes 
of assembly, communicating thoughts between citizens, and discussing 
public questions. Such use of the streets and public places has, from 
ancient times, been a part of the privileges, immunities, rights and liber- 
ties of citizens. The privilege of a citizen of the United States to use 
the streets and parks for communication of views on national questions 
may be regulated in the interest of all; it is not absolute, but relative, 
and must be exercised in subordination to the general comfort and con- 
venience, and in consonance with peace and good order; but it must 
not, in the guise of regulation, be abridged or denied. 

“We think the court below was right in holding the ordinance quoted to 
Note 1 void upon its face. It does not make comfort or convenience in 
the use of streets or parks the standard of official action. It enables the 
director of safety to refuse a permit on his mere opinion that such refusal 
will prevent ‘riots, disturbances or disorderly assemblage.’ It can thus, 
as the record discloses, be made the instrument of arbitrary suppression 
of free expression of views on national affairs, for the prohibition of all 
speaking will undoubtedly ‘prevent’ such eventualities. But uncontrolled 
official suppression of the privilege cannot be made a substitute for the 
duty to maintain order in connection with the exercise of the right.” 

Justice Stone agreed in the results of the Roberts argument but not in 
its methods. He thought the concept that the question was limited to a 
meeting to discuss the National Labor Relations Act was much too narrow. 

“The injunction,” he said in his opinion, which is to be taken as every 
bit as controlling as the Roberts opinion, “‘which the court now rightly 
sustains, is not restricted to the protection of the right, said to pertain 
to United States citizenship, to disseminate information about the Wagner 
Act. On the contrary it extends and applies in the broadest terms to 
interferences with respondents in holding any lawful meeting and dissemi- 
nating any lawful information by circular, leaflet, handbill and placard. 
If, as my brethren think, respondents are entitled to maintain in this 
suit only the rights secured to them by the privileges and immunities 
clause of the Fourteenth Amendment—here the right to disseminate in: 
formation about the National Labor Relations Act—it is plain that the 
decree is too broad. 

“Instead of enjoining, as it does, interferences with all mectings for all 
purposes and the lawful dissemination of all information, it should have 
confined its restraint to interferences with the dissemination of informa- 
tion. about the National Labor Relations Act, through meetings or other- 
wise. The court below rightly omitted any such limitation from the 
decree, evidently because, as it declared, petitioners’ acts infringed the 
due process clause, which guarantees to all persons freedom of speech 
and of assembly for any lawful purpose. 

“No more grave and important issue can be brought to this court than 
that of freedom of speech and assembly, which the due process clause 
guarantees to all persons regardless of their citizenship, but which the 
privileges and immunities clouse secures only to citizens, and then only 
to the limited extent that tehir relationship to the National Government 
is affected. I am unable to rest decision here on the assertion, which I 
think the record fails to support, that respondents must depend upon 
their limited privileges as citizens of the United States in order to sustain 
their cause, or upon so palpable an avoidance of the real issue in the 
case, which respondents have raised by their pleadings and sustained by 
their proof.” 


courts cannot 
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Adjournment of United States Supreme Court—Child 
bor Amendment Held Subject to State Ratifica 
tion—Other Rulings 

The June 5 session of the United States Supreme Court 
marked the close of one of its busiest terms, it was noted 
in advices that day from Washington to the New York 
“Journal of Commerce,” which, in part, added: 

Records showed that since last October when it began its term, the Court 
has disposed of 922 cases, of which 246 have been decided on their merits, 
while 676 were denied reviews. It had before it throughout the term 1,007 
petitions in all, leaving 85 on which action will be taken at the next term. 

The closing session of the Court today also was marked by other major 
actions taken as follows: 

The Child Labor Amendment to the Constitution was held still subject 
to ratification despite the fact that it has been before the States for 13 years. 

Constitutionality of certain features of the New York City sales tax was 
taken under consideration for review. 

The Court agreed to review validity of a ruling by Federal District Judge 
Patrick T. Stone dismissing charges of anti-trust conspiracy in connection 
with the so-called Madison, Wis., oil trials, after the jury had brought in a 
guilty verdict. 

Suit of trustees of the Missouri Pacific RR. against the Scott County 
Milling Co., Sikeston, Mo., for recovery of $23,994 was rejected. 

Upheld validity of a California Railroad Commission order directing the 
American Toll Bridge Co. to reduce tolls on its Carquinez Bridge. 

Gold Rehearing Denied 

Denied request for rehearing and reargument of the gold clause cases 
decided a week ago when it was held that the prohibition against payment 
in gold was applicable to contracts calling for payment in gold of a foreign 
Government. 
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Other rulings of the Supreme Court this week, had to do 
with the Milk Marketing Agreements in the New York and 
Boston Areas, and the voiding of the ban by Mayor Hague, 
of Jersey City, on mass meetings in that city of the Congress 
for Industrial Organizations; both of these decisions are 
referred to under separate heads in this week’s issue of our 
paper. From United Press advices from Washington we 
take the following regarding the decision on the Child Labor 
Amendment: 

The Supreme Court ruled today that the proposed Child Labor Amend- 
ment to the Federal Constitution still is subject to ratification by the States 
despite the lapse of time since it was proposed by Congress in 1924. 

Status of the proposed amendment had been challenged in suits brought 
in Kentucky and Kansas. 

The high tribunal rejected contentions of opponents of the amendment 
that it no longer was subject to ratification. Opponents had cited three 
grounds of action: 

1. More than a “reasonable length of time’’ has intervened since the 
amendment was proposed by Congress in 1924. 

2. When a State takes affirmative action on a proposed amendment— 
either ratifying it or rejecting ratification—the State's power is exhausted, 
and it may neither retract nor change the action. 

3. Since more than one-fourth of the States have affirmatively rejected 
ratification of the proposed Child Labor Amendment, it no longer is subject 
to ratification. 

In Associated Press advices from Washington June 5 it 
was stated: 

Referring to the contention that the amendment was dead because of 
“lapse of time,’’ Justice Hughes said that Congress had the final determina- 
tion of this question. 

No time limitation for ratification was placed on the amendment which 
was submitted to the States by Congress in 1924. Justices Butler and 
McReynolds dissented. 
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U. S. Supreme Court Upholds Constitutionality” of 
Agricultural Marketing Agreement Act of 1937 and 
Validity of Milk Marketing Orders Issued There- 
under in New York and Massachusetts by Secre- 
tary of Agriculture 

The Administration’s plans to stabilize the milk industry 
by fixing minimum prices and equalizing the amounts paid 
producers was upheld by the United States Supreme Court 
on June 5; the court’s opinion, in affirming the constitu- 
tionality of the Agricultural Marketing Agreement Act of 
1937, upheld the milk marketing programs in the New York 
and Boston areas, provided for in orders by Secretary of 
Agriculture Wallace issued under the Act. Justice Reed 
delivered the main opinion in both milk cases, but the vote 
in the New York case was 5 to 4, while that in the Massa- 
chusetts case was 6 to 3. 

From Associated Press accounts from Washington June 5 
we quote: 

The Court held that the power of eee ae to enact the 1937 Sepeebvaral 
Marketing Act depended upon the peculiar use and nature of milk. 

Justices Black and Douglas concurred in the majority opinion, explain- 
ing, however, that they did not believe the Court was called upon to indi- 
cate, as they interpreted the opinion to hold, that ‘‘there is such a constitu- 
tional] limitation on the power of Congress to regulate interstate commerce."’ 

It was a 5-to-4 decision in the New York case, with Chief Justice Hughes 
and Justices McReynolds, Butler and Roberts dissenting. 

The Reed opinion reversed a ruling mf the Northern New York Federal 
District Court holding unconstitutional the milk provisions of the 1937 
ok eee Marketing Act and an order issued by Secretary of Agriculture 

allace rages the intrestate sale of milk in the New York City area. 

a In the Boston case, Justices McReynolds, Butler and Roberts noted 

ssents. 


In the two decisions involving the milk agreements for the 
New York and greater Boston areas, said Washington advices 
June 5 to the New York “Journal of Commerce”’ the Govern- 
ment scored victories on every important count involved in 
the cases—the right of the Federal Government to fix prices; 
delegation of authority by Congress under the Act to the 
Secretary; referendum of producers, and the equalization pool. 

Summarizing the conclusions of the Supreme Court the 
Associated Press said: 


Justice Reed's opinion in the New York case asserted that ‘‘the power 
enjoyed by the States te regulate the prices for handling and — com- 
modities within their internal commerce rests with the Congress in the 
commerce between the States."’ Referring to an equalization pool plan 
intended to give producers the same price for their milk regardless of its 
use, Justice Reed said: 

‘*The pool is only a device reasonably adapted to allow regulation of the 
interstate market upon terms which minimize the results of the restrictions. 

“It is ancillary to the price regulation, designed, as is the price provision, 
to foster, protect and encourage interstate commerce by smoothing out the 
difficulties of the surplus and cut-throat competition which burdened this 
marketing.’’ 

justice Reed said that in a recent decision ‘‘we made it clear that volume 
of commodity movement might be controlled or discouraged."’ 

‘‘As the Congress would have, clearly, the right to permit only limited 
amounts of milk to move in interstate commerce, we are of the opinion it 
might permit the movement on terms of pool settlement here provided. 

“Common funds for equalizing risks are not unknown and have not been 
considered violative of due process."’ 

The majority opinion instructed the district court ‘‘to enter an order 
specifically enforcing up to the time of suspension the provisions of Order 
No. 27, issued by the Secretary of Agriculture Aug. 15, 1938, regulating the 
handling of milk in the New York marketing area, as to all the defendants 
and enjoining defendants, their officers, agents and servants, from further 
violation of the order.” 

Justice Roberts, in his dissenting opinion in the New York case, said he 
believed Secretary Wallace's order r lating umilk marketing ‘‘isnot. . 
authorized by the act, but if it is authori , deprives the appellees of their 
property without due process of law in violation of the Fifth Amendment. 

In his dissenting opinion in the Boston case, Justice Roberts said, the 
Act ‘“‘unconstitutionally delegates legislative power to the Secretary of 
Agriculture.”’ 


The cases passed y eer ~ the Supreme Court were referred 
to in these columns April 8, page 20 








_———— 

Analysis of Imports of Items in Trade Agreement with 
France Issued by Tariff Commission 

The trade agreement with France has been in force for 

nearly three years, having become effective on June 15, 

1936. The United States Tariff Commission on May 24 
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issued a statistical compilation showing imports for 1937 and 
1938 of the items upon which the United States granted con- 
cessions to France in the trade agreement. The total value 
of the imports of the items in the agreement in 1937 from 
France amounted to $27,000,000. This was 66% of the 
value of imports of the commodities from all countries. In 
1938 imports of these commodities from France amounted to 
$22,000,000 which was 68% of the total value of imports of 
the items during that year. The Commission’s announce- 
ment in the matter further stated: 

Summary tables included in the compilation show the imports from 
France, and the total imports from all countries. The detailed tables are 
arranged according to the Tariff Act of 1930 by schedules, paragraphs and 
commodities. 

The most important items imported in 1938 under the trade agreement 
were as follows: Wines, liqueurs, &c. $7,800,000; cigarette paper, $3,- 
800.000; vanilla beans, $2,100,000, and certain cotton laces, $1,300,000. 

Copies of this compilation and simjlar ones heretofore issued concerning 
items in the trade agreements with Belgium, Netherlands, and Switzer- 
land are available through the office of the Tariff Commission in Washington 
and also at the Commission's office in the Custom House in New York City. 

————_<g———— 


Tariff Commission Issues Analysis of Imports of Items 
in Trade Agreement with Switzerland 


An analysis of imports into the United States in 1937 and 
and in 1938 of items upon which the United States granted 
concessions in the trade agreement with Switzerland, was 
issued May 16 by the Tariff Commission. This trade 
agreement beame effective in February, 1936. The statis- 
tics are arranged according to the Tariff Act of 1930 by 
schedules, paragraphs and commodities. Summary tables 
show a comparison of the imports of these concession items 
with non-concession items from all countries and from 
Switzerland. The Commission’s release in the matter went 
on to say: 2 

These statistics disclose that the total amount of imports from all coun 
tries of the products upon which the United States granted concessions in 
the trade agreement with Switzerland, amounted to $27,000,000 in 1937. 
Of this amount, 72% came from Switzerland, and the balance from other 
countries. In 1938 the total value of the imports of these commodities 
amounted to $24,000,000, 69% of which came from Switzerland. 

Similar compilations have recently been issued by the Commission con 
cerning items included jin the trade agreements with Belgium and with the 
Netherlands. These analyses have been made under the supervision of the 
Tariff Commission as a Works Progress Administration project in Rich 
mond. The basic data were supplied by the Department of Commerce. 

Copies of the compilation may be obtained upon request from the Tariff 
Commission in Washington or from the Commission's office in the Custom 


House, New York City. 
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FPC Adopts New Rules Respecting Underwriter’s and 
Finder’s Fees for Authorization of Issuance of 
Securities—-_New Requirements Effective July 1 


The Federal Power Commission announced May 23 that 
it has adopted new requirements, (Order No. 62), effective 
July 1, respecting statements as to underwriter’s and finder’s 
fees in applications for authorization of the issuance of 
securities or the assumption of liabilities by utilities under its 
jurisdiction. The new requirements are set forth in an 
amendment to its ‘Rules of Practice and Regulations’’ for 
administration of the Federal Power Act, which have been in 
rn since June 1, 1938. ‘lhe Act is amended to read as 
ollows: 


Paragraph K, Section 34.2, Contents of application—Part 34, of said 
Rules of Practice and Regulations, is hereby amended so as to read as 
follows: 

K. Statement as to underwriter’s and finder’s fees, if any, as follows: 

(1) The respective name and address of each underwriter, the respective 
amount underwritten, and the amount of the underwriter’s fee therefor: 

(2) The respective name and address of each known person receiving or 
entitled to a fee (other than an underwriter’s fee) paid for service (other 
than attorneys, accountants and similar technical services) in connection 
with the negotiation or consummation of an acquisition, issue or sale of 
securities, or for services in securing underwriters, sellers or purchasers of 
securities (which fee shall be referred to herein as a finder’s fee) and the 
amount of such finder's fee; 

(3) The affiliation, direct or indirect, through directors, officers or 
stockholders, or through ownership of securities or otherwise, existing 
between applicant and any such underwriter or finder: 

(4) Facts showing that the applicant has, in an adequate manner, publicly 
called for and has made appropriate and diligent effort to obtain competitive 
bids in connection with the underwriting and sale of the securities issued, 
which is the subject of the application, by publication or otherwise, and 
that the underwriter'’s bid accepted was not less favorable than that of any 
other bidder; or 

(5) Facts showing that such effort was without results necessitating 
other methods of underwriting: and that 

(a) The fee to be paid does not exceed the customary fee for similar 
services where the parties are dealing at arms’ length; 

(b) The service rendered is necessary: 

(c) The remuneration is reasonable in view of the cost of rendering the 
service, the time spent thereon and any other relevant factors. 

(6) In case a finder'’s fee is involved, the facts showing the necessity for 
the employment of the finder, the services rendered and the reasonableness 
of the fee. 

The amendment to the ‘Rules of Practice and Regulations, with Approve 
Forms, Effective June 1, 1938"' (under the Federal Power Act) adopted, 
promulgated and prescribed by this order shall become effective on the 
first day of July, 1939; and the Secretary of the Commissicn shall cause 
publication of this order to be made in the Federal Register. 


a 
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Report on Ten Motion Picture Producers and Dis- 
tributors Issued by SEC—Based on Census of 
American Listed Corporations 

A summary of selected data on 10 motion picture pro- 
ducers and distributors registered under the Securities and 
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Exchange Act of 1934 was made public on June 7 by the 
Securities and Exchange Commission. This was the seven- 
teenth of a series of reports based on a Works Progress 
Administration project known as the Census of American 
Listed Corporations. Issuance of a similar report on manu- 
facturers of chemicals and fertilizers was noted in these 
columns of June 3, page 3306. Copies of the summary on 
motion picture producers and distributors, as well as of the 
summaries on meat packers, manufacturers of containers 
and closures, chain grocery and food stores, and manu- 
facturers of chemicals and fertilizers are available upon 
request. Such requests should be addressed to the Publi- 
cations Unit, Securities and Exchange Commission, Wash- 


ington, D. C. 
——— << 


Two New Rules Adopted by SEC Under Public Utility 
Holding Company Act—Has to Do with Servicing 
of Foreign Associates and Exemptions of Holding 
Companies’ Securities by Banks 

The Securities and Exchange Commission announced on 
June 5 the adoption of two rules under the Public Utility 
Holding Company Act. The first rule affects servicing of 
foreign associates, while the second affects exemptions for 
banks holding 10% or more of a holding company’s securi- 
ties. The SEC had the following to say concerning the 
first rule: 

The Commission has adopted Rule U-13-4 under the Holding Company 
Act which provides for an application for exemption from Section 13 (b) 
ot the Act in regard to the servicing of foreign associates. This section 
of the Act requires that subsidiary and mutual service companies perform 
service, sales and construction contracts for associate companies ‘‘eco- 
nomically and efficiently for the benefit of such associate companies at 
cost, fairly and equitably allocated among such companies.’’ 

The new rule provides that any company filing an application for exemp- 
tion shall be exempt pending action by the Commission on the application, 
provided that the company file an undertaking to segregate and retain all 
profits earned during the pendency of the application and, in the event 
of the complete or partial denial of the application, to make a fair and 
equitable distribution to the serviced companies of those segregated profits. 

The rule also grants a blanket exemption from the standards of the 
Act for the performance of service, sales or construction contracts with 
foreign associates so long as the total cost to all such associates does 
not exceed $10,000 within any one calendar year, whether performed by 
one or more subsidiary companies or mutual service companies in the 
holding company system. 

In an amendment to paragraph 
repealed the exemption previously 
foreign companies. 


The further announcement of the Commission, June 5, 
follows: 

The Securities and Exchange Commission today announced the adoption, 
as of May 31, 1939, of changes in Rule U-3A3-1 which provides temporary 
exemptions from the provisions of the Public Utility Holding Company 
Act of 1935 for certain banks which hold 10% or more of the outstanding 
voting securities of a public utility holding company or subsidiary, was 
explained as follows: 

The revised rule calls for semi-annual statements instead of the quar- 
terly reports previously required. The statements are to be for the six- 
month period ending on the last day of February and August of each 
year. A new form for such statement, designated ‘“‘Adopted May 31, 1939,” 
has also been adopted and is intended to simplify the work which must be 
done by an exempt bank in preparing its reports for the Commission. 
The first statement on the new form will be for the six months ending 
Aug. 31, 1939, and must be filed with the Commission on or before 
Sept. 30, 1939. In view of the change, the quarterly report for the 
period ending May 31, 1939, should not be filed. 

The new rule also provides that pledged securities (other than those 
pledged for defaulted loans and certain other types of loans), and 
custodian securities need not be reported unless such securities are voted 
by the bank or the bank has exercised control over their voting rights. 
In the event that pledged securities or custodian securities are voted, or 
voting control with respect to them is exercised by the bank, the name 
of the issuer of such securities must be reported as well as certain 
additional information. In addition, various other changes have been 
made for the purpose of clarification and simplification. 

Rule U-9A2-1, Exemption of Certain Banks from Section 9 (a) (2), 
has also been amended to make it conform to the new Rule U-3A3-1. 


a 


SEC and New York Stock Exchange Officials 
Resume Conferences 

Officials of the Securities and Exchange Commission and 
the New York Stock Exchange resumed their round-table 
discussions in Washington on June 5. This was the first 
discussionheld since Jerome N. Frank, new Chairman of the 
SEC, took office succeeding William O. Douglas, now an 
Associate Justice of the Supreme Court. Mr. Frank and 
William McC. Martin Jr., President of the Exchange, 
joined in declaring that they were in accord with forwarding 
the reorganization p of the Exchange until it was 
completed, it is lear from Washington advices of June 5 
to the New York “Times” from which the following is taken: 

Before they had lunch together the SEC and Stock Exchange officials told 
newspaper men that they had discussed unfinished items in the 15-point 
reorganization program which grew out of the Whitney case. 

It is understood that the ban on margin trading by partners, effective on 


July 1, also was discussed, but a SEC spokesman declared that there was 
little likelihood of any modification of the prohibition as announced by the 
xchange 


U-13-31 the Commission 
the case of servicing of 


(d) of Rule 
afforded in 


E » 

Conferring with Chairman Frank and Ganson Purcell, head of the trading 
and exchange division, were Mr. Martin, Paul Shields, Chairman of public 
relations; Howland Davis, Vice-President of the Exchange, and Phillip 
Russell and Charles Harding, Governors. 
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New York State Constitution Provides Protection 
a Double Death Taxes Says Bank of New 
or 


The Bank of New York, in an advertisement published in 
New York City papers on June 9, stated that the decision 
rendered by the United States Supreme Court on May 29, 
which upholds the right of one State to levy death taxes on 
trust funds set up in that State by residents of another 
State, does not affect the tax status of trust funds or cus- 
todian accounts established in New York State by non- 
residents. Counsel has advised, the bank states, that this 
protection against- double taxation is provided under Sec- 
tion 3, Article XVI of the Constitution of the State of New 
York as revised in 1938, which reads in part as follows: 


‘“Moneys, credits, securities and other intangible personal property 
within the State not employed in carrying on any business therein by the 
owner shall be deemed to be located at the domicile of the owner for pur- 
poses of taxation, and if held in trust, shall not be deemed to be located in 
this State for purposes of taxation because of the trustee being domiciled 
in this State, provided that if no other State has jurisdiction to subject such 
property held in trust to death taxation, it may be deemed property having 
a taxable situs within this State for purposes of death taxation.” 


The United States Supreme Court decision permitting 
more than one State to levy taxes on intangible property 
was noted in our issue of June 3, page 3311. 


— 


ICC Changes Internal Set-Up to Expedite Work— 
Eastman New Chairman 


The Interstate Commerce Commission on June 8 has an- 
nounced the formulation of new assignments of work as 
among the divisions and members of the Commission, effec- 
tive July 1, 1939. This action follows an intensive study by 
the Commission’s Committee on Organization, Commis- 
sioners Aitchison, Mahaffie, and Rogers, in conjunction 
with the present Chairman of the Commission, Marion M. 
Caskie. 

The genera! nature of the changes indicates an attempt to proceed further 
with the assignment of duties on a functional! basis, as far as that is at the 
present time deemed practicable. Five numbered divisions of the Com- 
mission, ef three members each, are created. 

Division one, the administrative division, will be charged with the general 
conduct of administrative matters not otherwise assigned or reserved; 
general supervision of the reports, records, and accounts of carriers; the 
discovery and enforcement of penalties for violations of law; the institution 
of investigations as to intrastate rates; personnel supervision and manage- 
ment; and the admission and regulation of practitioners before the Com- 
mission. This division is to be headed by the Chairman of the Commission. 

Division two, which may be called the rates, tariffs, and valuation divi- 
sion, is made up of Commissioners who are not assigned to service upon any 
other division. It will enforce the long-and-short haul and tariffs pro- 
visions of the Act and related matters; the valuation of the property of 
carriers, and the Standard Time Act. It will also have general supervision 
of informal! complaints. 

Division three, the rates, service, and safety division, will administer the 
Safety Appliance and related acts, such as Locomotive Inspection, Trans- 
portation of Explosives: emergency directions as to car service; pooling of 
traffic; and the classification of railroad employees under the Railway 
Labor Act, and also matters arising under the Railroad Retirement Act, 
Carriers Taxing Act of 1937, and the Railroad Unemployment Insurance 
Act. 

Divisions two and three will alternate monthly in hearing arguments in 
cases within the general scope of the delegation of authority above indicated, 
and in all cases involving rates, fares, or charges, which have not béen re- 
served to the Commission itself or to some other division. 

Division four, the finance division, will pass upon certificates of con- 
venience and necessity for rail carriers; the consolidation, merger, purchase, 
lease, operating contract, the acquisition of control of carriers, and as to 
non-carrier control, of all carriers subject to the Act; the issuance and ap- 
proval of securities; all reorganization matters under the various amend- 
ments to the Uniform Bankruptcy Act; Reconstruction Finance Corporation 
and Emergency Relief and Construction Aet loans, and matters arising 
under the Clayton Act. 

Division five, the motor carrier division, will continue with general author- 
ity as to the Motor Carrier Act of 1935, except with respect to rates and 
securities, and the approval of consolidations, mergers, purchases of motor 
carriers, formulation of accounts, and enforcement of penalties, which have 
been transferred to other divisions, as above indicated. 

Provision is made for the assignment to individual Commissioners, mem- 
bers of divisions two and three, of various minor cases which law now per- 
mits so to be assigned, but which heretofore, as a matter of policy, have 
been reserved for consideration by divisions of three members. 

Heretofore the organization plan of the Commission has assigned many 
matters of a purely administrative character to individual Commissioners. 
who severally exercise general supervision of particular bureaus. This 
assignment is continued. 

By setting up division one as an administrativedivision, it has been made 
possible to do away with nine of the eleven previously existing standing 
committees of the Commission, and but two such committees are con- 
tinued, each consisting of three Commissioners, namely, Legislation, and 
Rules and Reports. 

Applieations for rehearing of the action of any division will hereafter be 
given primary consideration by the division, so that if granted, Commission 
consideration will not be necessary . 


Cutting down the number of divisions, and more closely 
assigning duties with respect to functions, while at the same 
time giving a greater authority to individual Cemmissioners 
and the divisions of the Commission, has strongly indicated 
the necessity for an increased authority and longer tenure of 
office for the Chairman so as to see that the work of the Com- 
mission is done promptly and efficiently. Chairman Caskie, 
although his term of office will not expire until the end of 
1939, has strongly favored such a movement, but declined to 
allow his own name to be considered in connection with such 
increased tenure. The Commission in furtherance of its 
general plan of reorganization, has modified the policy of 
annual rotation of the chairmsnship among the members in 
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order of seniority, which has prevailed since 1911, so that 
commencing July 1, the term of the Chairman shall be three 
years. Commissioner Joseph B. Eastman, of Massachusetts, 
was unanimously elected to succeed Chairman Caskie, who 
earnestly supported the change and who, by refusing to be 
considered for the enlarged term, voluntarily curtailed his 
Owl service as Chairman by six months. 


Members of the Commission have been assigned to the divisions as 
follows: 

Division one, administrative, Commissioners Eastman, Porter, and Lee. 

Division two, rates, tariffs, and valuation, Commissioners Aitchison, 
Splawn, and Caskie. ; 

Division three, rates, service, and safety, Commissioners Mahaffie, 
Miller, and Alldredge. 

Division four, finance, Commissioners Porter, Mahaffie, and Miller. 

Division five, motor carriers, Commissioners Lee, Rogers, and Alldredge. 

Commissioners Eastman, Mahaffie, and Splawn have been designated 
as the Legislative Committee; and Commissioners Aitchison, Porter, and 
Mahaffie as the Committee on Rules and Reports. 

As there is one vacancy on the Commission, some readjustment of 
assignments will be necessary when a new Commissioner is appointed and 
qualifies. 

The rearrangement of work has been designed within the limits of the 
existing law, and will be subject to greater or less modification if the pro- 
posals now before Congress shall become law and thereby considerably 
change the duties of the Commission. 

—_—__ >. ———— 


Safety and Soundness of Life Insurance Defended by 
Louis H. Pink—New York State Superintendent 
in Radio Address Outlines Policies Public Should 
Understand 


Life insurance “is a safe and sound institution,” and over 
957% of the life insurance in New York State is carried 
in mutual companies, Louis H. Pink, State Superintendent 
of Insurance, said in a radio address on June 1. Mr. Pink 
pointed out that all of the earnings made by these com- 
panies eventually return to the policyholders. He admitted 
that insurance is not perfect, but said that efforts are con- 
stantly being made to improve both the safety and the 
practices of the companies, Mr. Pink said that industrial 
insurance, particularly, is often oversold, but he warned 
policyholders to investigate carefully before changing their 
policies. He continued: 

Changes are too often for the benefit of the agent or counsellor advo- 
cating the change, rather than for that of the policyholder. 

A great deal has been said during the past two years with regard to 
industrial life insurance. It is financially sound and honorably managed, 
but, due largely to the method of selling and weekly collections, it offers 
two major criticisms—the cost and the large number of lapses. 

In 1937 I appointed a committee, which included representatives of 
the public, to make a careful study of industrial insurance. It repre- 
sents the most thorough analysis of the subject that has been made by 
any governmental agency. Based on that study, we submitted to the 
Legislative Committee on Insurance, last October, a detailed report on 
industrial life insurance, outlining various recommendations, some of 
which are: 

(1) Requiring the companies to provide an incentive to agents for 
writing the more desirable forms of insurance, such as ordinary and 
monthly paying in preference to weekly paying insurance. 

(2) Prohibiting the payment of managers and assistants solely, or 
largely on a basis of increases in business. 

(3) Limiting the insurance on one individual to not more than $1,000 
for weekly premium business. The companies have already agreed to put 
this in force without an amendment to the law. 

(4) Including a provision in all weekly premium policies to permit the 
insured to change permanently to a monthly premium basis at an appro- 
priate premium discount. 

(5) Including a provision in all industrial policies to the effect that 
on the request of the insured and on proof of insurability when the 
amount of his life in one company exceeds $1,000 the policies will be 
converted into ordinary insurance. 

(6) The use of a more modern ¢tandard industrial mortality table. 

(7) A provision requiring payment of cash surrender values after three 
years if requested by the policyholder. 

(8) The insertion of a space in the policy and application 
naming of a beneficiary to whom the policy will be payable in 
of death. 

(9) A requirement that the company notify lapsing policyholders within 
six months after lapse of the exact amount and the form of non-forfeiture 
benefits. 

(10) Limiting the use of the so-called sound health clause to those 
cases where the insured has, within two years before obtaining insurance, 
had previous medical treatment. 


for the 
case 


Some of these recommendations have been included in the new code 
which has just been enacted and awaits the Governor’s signature, and 
others are being considered by the Legislative Committee headed by 


Assemblyman Piper, and probably some legislation with respect to 
industrial insurance will be passed at the next session of the Legislature. 

An important development in this State is savings bank life insurance 
which began operations the first of the year. Already a _ considerable 
volume of business has been written, and there are six banks which 
write this form of insurance and six other banks which act as agents. 
This is designed to broaden the base of insurance and compete in price 
with industrial insurance. 


In his opening remarks Superintendent Pink observed 
that the Insurance Department of this State has been in 
existence for 80 years, and next to that of Massachusetts 
“is the oldest Department in the United States.” 

—_——_p—__—_—_ 


Suggestions for Improving Service of Insurance Com- 
panies Made by President Smith of American Insti- 
tute of Actuaries at Latter’s Annual Meeting— 
Robert J. Myers on Cost Estimates of Old Age Insur- 
ance Under Social Security Act—Other Speakers 


In addressing, as President, the thirtieth annual meeting 
in Chicago on June 1 of the American Institute of Actu- 
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aries, Victor R. Smith declared that although the policy- 
holders of life insurance companies in reality compose the 
world’s greatest partnership and the companies have had 
an impressive growth as the result of consistently sound 
practices, there appears to be an organized campaign of 
abuse of life insurance in some quarters. Stating that “we 
have direct attacks on the management and basis of life 
insurance,” Mr. Smith went on to say: 

We as actuaries know that the business is properly managed in the 
best interest of the policyowners and that its structure is sound and 
sturdy. Wherein, therefore, have we failed in passing to the general public 
the same knowledge which we so confidently hold? Why is it that we 
have failed in having all the public appreciate as thoroughly as we do the 
soundness of the principles and excellence of the practices upon which 
the business is based? ‘ 

Is it because, having 2 good story to tell and knowing it so well our- 
selves, we have assumed everyone else knows it and have neglected telling 
the public about it? 

The criticism we receive today is largely due to our own lack of fore- 
sight in the field of public relations. 


In a discussion of ways of further improving the service 
of the insurance companies to policyholders and the general 
public, Mr. Smith called for consideration of various sug- 
gestions, including the following: 

Have we made the wording of our policy contracts as simple as pos- 
sible? Have we eliminated all cumbersome, technical phraseology? Are 
they easily understood by those who have little or no knowledge of 
business forms and legal documents?’ Do we endeavor to make them as 
clear to the humblest policyholder as to the best trained lawyer in town? 

Can we not improve cur premium notices, using them as a message of 
goodwill, not as terse warnings that if the premium is not paid the 
terms and conditions of the policy will apply? 

Can we not improve our methods of dealing with our policyowners 
when borrowing on the security of their policies: Sympathize with them, 
if they are borrowing because of distress or trouble, gladly extending to 
them the financial assistance they seek and encouraging them to repay 
the loan as quickly as possible by making it easy for them so that they 
will preserve the full protection provided by their policy, and when 
trouble returns, the maximum loan value will be again available? 

Do we use our annual financial statements to show clearly and simply 
how well we have discharged our trusteeship? Do we disclose the results 
of our year’s operations? Do we tell how much surplus we have earned 
and what we have done with it? Or do we use it to boast of what fine 
companies we are, and how much better we are than the other company ? 
Frankly, I regard the usual financial statements published by our com- 
panies a prolific source of misunderstanding on the part of our policy- 
owners. How many times have we heard men say they don’t under- 
stand them? 

Do we make the fullest use of our annual meeting to discuss national 
problems from the standpoint of the interests of the policyowners? More 
and more attention is being given to this, and some companies are 
making a real success of their discussion of national problems. 

Do we at all times, on every possible occasion, emphasize the cooperative 
nature of life insurance? Do we seize every opportunity to tell how the 
business as euch functions? Do we explain how we gather together smali 
sums of money and redistribute them to governments, Federal, State and 
municipal, to build highways, bridges, water works, sewage systems, 
schools, &c.; to corporations to build factories, establish business and 
provide employment, and to individuals to build homes. 

Do we always view our problems from the standpoint of the business 
as a whole and of all policyholders, or do we endeavor to solve our 
problems from the purely competitive advantage of one individual company ? 


Mr. Smith is General Manager of the Confederation Life 
Insurance Co. of Toronto, Canada. 

Some of the difficulties encountered by the experts in 
estimating the atronomical cost of our social security plan 
were revealed at the meeting by Robert J. Myers of the 
Social Security Board in his paper on “Cost Estimates for 
the Old Age Insurance System of the Social Security Act.” 
Mr. Myers is reported as stating that these estimates show 
the wide range of possible future costs resulting from dif- 
ferent assumptions as to the basic factors. Such factors 
include mortality, average wages, average retirement ages, 
&c., all of which must be estimated for many years in the 
future. It will take a long time before the actual experi- 
ences under the plan will be of sufficient value to provide 
a good check on the accuracy of these assumptions, he is 
quoted as saying. 

Contrary to general belief, life insurance companies, and 
therefore their policyholders, lose rather than gain by rea- 
son of policy lapses, it was indicated by figures presented 
by J. A. Budinger, Actuary, Kansas City Life Insurance Co., 
Kansas City, Mo., in a paper on “Variations in Withdrawal 
Rates in Relation to Non-Participating Premiums.” 

L. L, Stevens, Assistant Actuary, Penn Mutual Life Insur- 
ance Co., Philadelphia, read a paper on “Attained Age 
Method of Valuation Applied to Annuities.” Writing of 
group hospitalization insurance is one of the fastest grow- 
ing branches of insurance, according to G. W. Fitzhugh of 
the Metropolitan Life Insurance Co., who estimated that 
about 500,000 people are covered by such policies issued by 
insurance companies, and predicted that it would not be 
surprising if the number reached 1,000,000 by the end of 
1939. When group hospitalization insurance was first writ- 
ten, it was the usual practice to write it only in conjunction 
with either group life or group accident and health insur- 
ance, Mr. Fitzhugh asserted. However, it is now felt that 
the experience accumulated has been satisfactory enough 
to permit this form of group insurance to be written inde- 
pendently of any other coverage, and most companies will 
now do so for selected groups, according to Mr. Fitzhugh. 

The officers elected at the annual meeting of the Amer- 
ican Institute of Actuaries were reported in our issue of 
June 3, page 3322. 
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End§Jof Federal Deficit Financing Urged by Floyd L. 
Carlisle in Addressing Delegates to Annual Con- 
vention of Edison Electric Institute—C. W. Kellogg 
Says Utility Industry Can Work Out Own Salva- 
tion—Gen. Charles Keller Says Power Shortage 
Unlikely in Case of War—Institute’s Exhibit at 
New York World’s Fair 

The surest way to return general business prosperity and 
reduce unemployment would be for the Federal Govern- 
ment to determine, “in the not too distant future,’ to end 
the widespread fear that it can never halt its present 
deficit financing, Floyd L. Carlisle, Chairman of the Board 
of Consolidated Edison Co. of New York, Inc., said on 
June 6 in an address before utility executives from all over 
the United States who attended the opening session of the 
seventh annual convention of the Edison Electric Institute 
in New York City. The convention continued with business 
sessions on June 7 and 8. On the afternoon of June 6 the 
delegates vistied the New York World’s Fair. 

Charles W. Kellogg, President of the Institute, in deliver- 
ing the keynote address on June 6, warned the utility indus- 
try that its salvation was largely in its own hands. “With 
our past achievements,” he said, “and with the resolve to 
do even better in the future, I believe that we can and 
will work out that salvation.” He remarked that the rela- 
tive stability of the electric utility industry has been strik- 
ingly proved by its record in the past five years, and even 
more strikingly demonstrated in the past calendar year. 
A summary of Mr. Kellogg’s address, prepared by the 
Institute, said, in part: 

Mr. Kellogg finds the question of alleged power shortage largely a 
myth. Throughout the entire 57 years of the industry's history, except 
in a few local instances, the industry has been able to supply all the 
electricity for which it could find a market, and a large part of its 
efiorts has been directed toward trying to create new and larger markets. 

“Lately the question has been brought up of the ability of the electric 
utilities, in case of war, to continue to supply the ordinary demands of the 
public for electric service and at the same time to carry the power load 
for the production of munitions. 

“The power generating capacity in America at the end of this year 
will be four times what it was at the end of 1917. The total annual 
electrical energy supply in this country at the present time, including the 
production of generating plants in manufacturing establishments, has 
reached about 140,000,000,000 kwh., and the present generating capacity 
could supply 40,000,000,000 or 50,000,000,000 kwh. additional, assuming 
the factories working longer hours, according to war-time schedules. 

“The entire industrial energy consumption of the United States in 
1917, supplied by both central stations and the generating plants in manu- 
facturing establishments, was about 23,000,000,000 kwh. 

“In 1917 there was little interconnection between different power sys- 
tems, while today interconnection is widely established among electric 
systems throughout the great manufacturing area of each country—a devel- 
opment carried out since the war for the purpose of taking advantage of 
any diversity of demand between such systems and reducing the capacity 
of reserve requirements in each. Partly because of this interconnection and 
because of other factors, the average production per kilowatt of capacity 
increased from 2,828 kwh. in 1917 to 3,294 kwh. in 1937, a fairly good 
industrial year; and, in war-time, procurement plans that would increase 
tle hours of use of factories could easily raise this figure to 4,200 kwh. 
or more. 

“We are vastly better prepared to supply power for war needs today 
than we were in 1917. Although the population increase has been only 
25%, we can produce nearly 400% more power now than was then 
produced. 

“Based on their former experience, the concern of electric utilities in 
time of war will probably be occasioned not by a shortage of generating 
capacity but on the contrary with how to sell the use of idle capacity. 
The use of electricity has grown to such an extent in enterprises that 
Lelong in the luxury class, which for that reason may be curtailed in 
time of war, that there is more likely to be idle than overloaded capacity 
in war-time.” 


Mr. Carlisle told the more than 2,000 delegates attending 
the convention that it would require at least $15,000,000,000 
of new Government financing to take over the electric 
power business by purchasing or by duplication. This, he 
said, would be virtualy impossible. He continued, in part: 

I have always personally felt that the decline of production following 
1929 was primarily due to the great confusion following the World War. 
The World War greatly stimulated the production and consumption of all 
classes of goods and services, and its ending was followed by a period 
ot diminished turnover. This, in turn, was followed by a period of 
abnormal activity, and then by the big depression. The depression was 
the result of the breakdown of international credit, necessitating a world- 
wide readjustment of currency values and debts. Its effect was a tremen- 
dous drop in the volume of goods and services. An era of intensive 
nationalism set in and barrier after barrier of tariffs, trade restrictions 
and currency limitations were set up. . . - 

Whatever the cause may be, the plain stark truth of the matter is 
that the international trade has gone back very largely to a barter basis, 
and international credits such as are necessary for a peaceful world have 
almost ceased to exist. There can be no lasting peace in the world, and 
economic advancement and security, until gold becomes again the standard 
by which currencies are valued, and the leading nations possess gold in 
reserves sufficient to service their trade. Whether we like it or not, this 
country must at some time take the lead in this movement. . . . 

In discussing our domestic situation, the question pressing for solution 
is: how private industry can employ all of the people able and willing to 
work. Blind, unreasoning criticism of governmental policies will not cure 
the situations. Intolerance of any point of view is not conducive to a 
solution of difficuties. Our American private economy today is giving 
work to at least 43,000,000 of our people, but is unable for the moment to 
employ about 10,000,000. Some of these 10,000,000 are perhaps unem- 
ployables. They must in some way be supported out of the national 
economy. 
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Our national turnover in the year 1939 is assumed to be approximately 
$65,000,000,000. An increase of this amount to $80,000,000,000, it is 
said, will end unemployment. Our whole governmental structure and the 
maintenance of the 43,000,000 people gainfully employed comes solely 
from the working of our private ownership of commerce. The salaries of 
Government employees, the Army and Navy, the courts, Public Works 
Administration, Works Progress Administration and other Government 
activities are only possible as taxes to be levied now or in the future— 
can be taken out of the turnover of business. Wages, interest, dividends, 
ccme solely from these sources. There is, furthermore, ever present the 
tremendous desire on the part of everyone to purchase more goods and 
services. The American consumer has been sold the value of American 
commodities. Increased production of commodities creates buying power. 
Buying power cannot be created merely by creating more currency or bank 
deposits. If that were true, the volume of production could be raised 
to any limit by simply printing money. The automotive industry is a 
classic example of the production process creating its own buying power. 

When private industry expands, it is through reserves or earnings Or 
new capital issues. Such expansion automatically creates wealth and 
buying power. There are many intangible things that have to do with 
this. There has to be a hopeful outlook by the people towards the 
future. The manufacturer who buys new machinery and markets a new 
product has got to have some confidence that his product will sell and 
that he will realize a profit. 

The fear of a European war and our possible involvement in it has 
undoubtedly played a considerable part in holding back increased produc- 
tion. There is a further widespread fear that we never can stop our 
present Government deficit financing. In my judgment, after nine years 
of unbalanced Federal budget, the surest thing to return prosperity is to 
determine at rome time, in the not too distant future, to end this con- 
dition. It ia, of course, quite possible to do this. It is to be hoped that 
private business can reabsorb the unemployed as the Government lessens 
its expenditures for this purpose. A definite, certain program would, in 
my judgment, greatly restore confidence and lead to business expansion. 
Even if there is no exact certainty as to the ability of business to absorb 
the unemployed, the failure to end deficit financing would be even more 
tragic. All our high-grade securities, including Government bonds, and 
the value of our currency, would be destroyed if we were permanently on a 
basis of issuing debt in excess of income. 

I do not for a moment believe that private industry cannot absorb our 
unemployed. I base my judgment partly on the picture as I see it in the 
City of New York. Since 1930, with the exception of a few ventures like 
Rockefeller Center, like the slum clearances and low-cost housing, and 
with the further exception of Government expenditures for roads, parks, 
school houses, tunnels, bridges, &c., there has been no building by private 
capital. New York is the largest manufacturing city in the world, but 
for nine years there haa been very little new machinery bought here. 
Many buildings have been torn down to ease the tax burden. I recently 
made a trip around the waterfront of New York where many of our 
manufacturing establishments exist, and I am certain that with an upturn 
of production great modernization will occur. Every man in business is 
anxious to make money. The profit urge is ever here. New York City 
has always grown by fits and starts. It will take ever so little for New 
York to resume its own upward spiral of expansion. 

In looking at our own business, the investor is more fearful of Govern- 
ment competition than anything else. There are some people who believe 
that the public utilities are certain to be taken over by Government. 
I do not share this view. It would require at least $15,000,000,000 of 
new Government financing, Federal, State and municipal, to. take over the 
electric power business either by purchase or by duplication. Certainly 
no government that believes in the preservation of American private 
economy would attempt this program, because it would mean such an 
enormous increase in Government debt that it would affect the market 
value of all existing Government bonds, render much more difficult future 
Government financing, to say nothing of throwing a further enormous 
burden of taxation on all other business. 


General Charles Keller, member of the Board of Directors 
of Public Utility Engineering & Service Corp., told the con- 
vention on June 7 that no power shortage is likely to result 
in the United States if the Nation becomes involved in 
war. The War Department, he explained, has interpreted 
a 1920 amendment to the National Defense Act to include 
consideration and control of electric power as an essential 
element in the procurement of munitions. After pointing 
out that a Power Survey Unit has been established as part 
of the organization to deal with this problem, General 
Keller said: 

This unit was established shortly after the war, and it has, since then, 
from time to time, asked for and received our help in formulating and 
revising its annual questionnaires, the latest revision having been made 
only a short time ago. These questionnaires are distributed by officers 
attached to certain of the river and harbor improvement offices maintained 
by the War Department. The resulting information is compiled and 
digested by the Power Survey Unit and thereby put into convenient 
form for any use which the Assistant Secretary of War may direct, includ- 
ing its consideration in the tentative allocation of manufacturing facilities 
for procurement of war materials. There is, of course, no need to control 
the peace-time operations of the power industry and no such control is 
attempted. 

In the transformation of the peace supply organization to a war footing 
and its transfer to the proposed War Resources Administration, controls 
are provided for all industries driectly involved in the war supply pro- 
gram and for many others whose connection with it are, at most, some- 
what indirect. Naturally, therefore, the scheme for that Administration 
calls for a unit to deal with power, the Power and Fuel Division. It is 
my understanding that this division will exercise control over power 
through special agencies organized in the first instance in the principal 
industrial centers by District Engineers of the War Department. The 
personnel of these agencies will consist of civilians selected for their expert 
krcwledge. Once organized, these agencies will be responsible to the 
Power and Fuel Division. 

No detailed program for the control of power has been published, but 
its logical ecope is clear enough. The agency established for that purpose 
must draw its principal personnel from the industry itself, and to the 
extent that it requires unusual authority for war puropses this authority 
should be temporary, merely for the duration of the war. Experience in 


1917 and 1918 teaches that the wholehearted cooperation of the industry 
can be counted on, but this cooperation will be of greater service to the 
extent that the operators of power systems are assured of intelligent 
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understanding and friendly and impartial consideration of such sugges- 
tions as they may advance. 

Control should be local. Washington should enter to the least extent 
necessary to protect and supplement the supply of power. To this end, 
the district offices must be required to maintain and keep currently cor- 
rect the information now collected in the power survey, thereby making 
known what has been called the power “capability” of each district, that 
is, its ability to supply further demands, the measures proposed hy the 
industry for supplementing the existing supplies and the assistance, finan- 
cial and otherwise, that will be required to relieve existing or threatened 
overloads and to execute the plans for expansion. Close cooperation 
between the procurement agencies and the local power control unit will 
of course be established by the War Resource Administration so that war 
orders will be allocated with due regard to the availability of energy 
when production is to be begun and this cooperation will serve to reduce 
to a minimum the problems of the power control unit. 


The United States is now in an intermediate period be- 
tween a real estate depression and the next boom, Roy 
Wenzlick, President of Real Estate Analysts, Inc., said in 
a convention address June 6. He said that experimentation 
with planned economy is likely to prolong the period of 
waiting. In analyzing the housing situation, he said: 

Activity in real estate and construction varies in a cycle which is quite 
different from general business. This cycle is characterized by its ex- 
treme length; from 1795 to the present it has averaged 18.4 years. There 
has never been a period shorter than 16 years between the peaks, or 
longer than 20 years. This building cycle is far more regular than the 
pattern of general business. Suppose we were to chart a regular curve 
whose length was 18 years from peak to peak and 18 years from valley 
to valley; one would swing up in eight years and down in ten. We 
would be quite surprised by the fact that this curve would outline in a 
general fashion every real estate and construction boom and depression 
we have had in the United States. I know of no other line of business 
which has shown this degree of regularity. 

Building construction is further characterized by the extreme fluctuation 
from the top to the bottom of the cycle. At the bottom of the depression 
in 1932, residential construction in the United States averaged 3% of the 
level maintained in 1925. There are few industries in the United States 
which would show so wide a discrepancy, but a variation almost as 
extreme as this has characterized every great real estate depression in 
the United States during the past 150 years. 


Other speakers at the Convention included George E. 
Whetwell, Vice-President in Charge of Sales of the Phila- 
delphia Electric Co., who spoke on “Balanced Load Build- 
ing,’ H. E. Dexter, Vice-President of the Central Hudson 
Gas & Electric Corp. of Poughkeepsie, N. Y., whose topic 
was “Progress in Rural Load Building’; C. M. Kipley, of 
the General Electric Co. of Schenectady, whose subject was 
“A Kilowatt Hour’; H. M. Sawyer, Vice-President of the 
American Gas & Electric Co. of New York, who discussed 
“The Case for the Central Power Station.” 

Electrical exhibits at the New York World’s Fair drew 
the attention of delegates to the convention on June 6. The 
session took place in the World’s Fair Music Hall, with 
James E. Davidson, Vice-President of the Institute, pre- 
siding. Grover Whalen, President of the Fair, extended 
official greetings to the gathered utility executives and 
their guests, and spoke of the importance of the many ex- 
hibits which the Fair presents as indicative of the progress 
which has been made and the progress which is to come in 
this country. Mr. Carlisle, Chairman, described the exhibit 
which his company is conducting at the Fair, with par- 
ticular emphasis on the City of Light. This magnificent 
diorama, he explained, was conceived to give those who 
see it an understanding of the part which electric service 
plays in the development and activity of the modern city. 
While all the activities shown in the exhibit may not apply 
to every community, they nevertheless indicate the poten- 
tialities for the future, and the innumerable facilities 
which are available wherever there is electric utility serv- 
ice. 

Owen D. Young, Chairman of the General Electric Co., 
outlined the general features of the G. E. exhibit, and 
explained its purposes. He summed up briefly the benefits 
which the people of this Nation have obtained through the 
union of science and industry, and expressed the belief that 
progress heretofore is as nothing compared to the progress 
that is ahead. 

D. 8S. Youngholm, Westinghouse Electric & Manufactur- 
ing Co., stressed particularly the part which electricity 
has played throughout the entire Fair, especially in the 
modern lighting effects which have been made possible 
through application of the latest knowledge in this field. 
In the Westinghouse exhibit, he declared, a significant 
contribution of his company is the Junior Hall of Science, 
where boys and girls of high school age are given an op- 
portunity to work in a real laboratory. “The aspiration 
and possibilities of these young members of the Science 
and Engineering Clubs of The American Institute—that is 
the solid foundation on which we base our hope for a 
better life and a better world.” 

The final speaker, A. H. Schoellkopf, Niagara Hudson 
Power Co., Chairman of the Electric Utilities Exhibits 
Corp., described the “Forward March of America” exhibit 
of the utilities, with its “Street of Yesterday” and “Avenue 
of Today” and the Electrified Farm, also sponsored by the 
same organization. These exhibits were designed, he said, 
to demonstrate the part played by electricity in the coun- 
try’s development through the past 50 years. The two 
displays in “Forward March of America” form a striking 
comparison which is giving the public a new outlook on the 
accomplishments of the electric utilities companies. 
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Lammot du Pont Cites as Bars to Recovery Exhorbitant 
Spending, Excessive Taxes, Attitude of Govern- 
ment Toward Business, &c. 

Lammot du Pont, President of E. I. du Pont de Nemours 
& Co., in an address at Pittsburgh on June 8 told members 
of the National Association of Manufacturers that the bars 
to recovery are exhorbitant spending, excessive and unfair 
taxes, ill-conceived laws, a prejudicial attitude of Govern- 
ment toward business, and the stifling of private enter- 
prise. Removal of these bars, said Mr. du Pont, will not 
occur until “the people see the full truth and give their 
support to those men in public affairs who already see it. 
In asserting that the Association must consider the needs 
of the Nation as a whole rather than those of any con- 
stituent group, Mr. du Pont said, in part: 

Although responsibility for spending is laid to the New Deal, every 
dollar of the billions upon billions lavishly scattered about the country 


has been appropriated by the Congress. The responsibility rests with 
the majorities in the House and Senate, which have voted these vast 


sums, equally with the Executive. The impairment of credit, the grow- 
ing lack of confidence, the stagnation of industry so far as spending is 
concerned, are to be charged against these majorities as well as against 
the Administration. A turn toward better times rests with a change in 
the attitude of these majorities, if not in the personnel of the Congress. 

The nation’s business structure has been made the plaything of theorists, 
regulated, restricted and abused, precisely at the time when it was 
fighting for its life in a world-wide depression of greater severity than 
ever experienced before. And at the same time the savings, which are 
the life-blood of all business progress, have been into channels 
which are the antithesis of progress... . 

Nor is the story yet complete. We have had legislation which re- 
Guces incentive to invest funds in industry even to the point of killing 
that incentive. We have had regulation of industry by Federal law far 
beyond necessary public safeguards. 

For seven years the cry that nobody must starve has been raised to 
And must be allowed 


diverted 


justify excessive Government spending. nobody 
to starve. The objective is humane. It is sound. The error is in the 
precedure. To pursue the procedure to its ultimate is to bring starvation 


to all. Turn from it to sound practices, the value of which has been 
demonstrated from the beginnings of this republic down to most recent 
years, and there will be no need of resort to political expediency, for, 
work. 


with confidence replacing fear, all who want to work will have 

The inter-dependence of all units of the business structure, whether 
large or small, must be made plain to the people. Burden Big 
Business with excess taxes and you burden Little Business with excess 
prices. Hamper Little Business, and you obstruct the orderly flow 


of all goods. 
The first principle of the program is lower costs for all materials 


that enter into living. The second is maintenance of high wages. The 
third is improvement in the quality and usefulness of all existing goods, 
and the development of wholly new materials and new goods through 
scientific research and invention. The fourth is the creation of new 
tools, equipment, and facilities—that is, new capital added to that which 
we now have—in order to provide full employment not only to the 
present generation but also to increasing future generations. 

Simple and tried in its essentials, this program has been evolved out 
of a century and a half of experience. [t is the product of democracy. 
It places the bulk of responsibility for social betterment squarely on the 
shoulders of free private enterprise, where it belongs. There should be 
10 hesitancy among us today in accepting that responsibility, asking only 
a fair opportunity to work, a fair opportunity to earn a profit measured 
by the service performed, and a fair opportunity to grow. 


a 


Independent Merchants Operate 86% of American 

tores and Handle Nearly Two-Thirds of Retail 

Sales Volume—Report by Twentieth Century Fund 

Is Based on Study of Distribution Costs—Middle- 

man Gets Less Than One-Fifth of Cost of Dis- 
tribution 

Independent, single-store merchants have held their own 
in numbers since 1929 and now operate 86% of the stores 
in the United States, handling nearly two-thirds of the total 
retail sales volume, according to a report by the Twentieth 
Century Fund, made public June 4, and based on a survey 
of the costs of distribution in 1936, the latest year for which 
statistics are available. Another report, based on the same 
survey and made public May 26, said that the toll taken by 
the ‘“‘middleman”’ in our economic system amounts to less 
than one-fifth of the total cost of distributing goods from 
producer to consumer. In an abstract of the report of June 4, 
the Fund said in part: 

Measuring the amount of retai] trade as a whole, the report says, ‘‘In 
the United States in 1935 there were more than 1,600,000 retail stores 
employing nearly 4,000,000 persons, exclusive of proprietors, and doing a 
business of $33,200,000,000.”’ 

The share of the chain stores in this total is indicated by the statement in 
the report that ‘‘although less than 1 out of 12 of the 1,600,000 retail stores 
were owned by chain systems, chain stores handled nearly 23% of the total 
retail sales.’’ Other statistics show that while the so-called “‘local’’ chains 
and manufacturer-controlled chains lost some ground between 1929 and 
1935, chain stores operating on a more widespread sectional or national basis 
“showed a substantial increase in number of outlets and accounted for more 
than 19% of the entire retail business of the country in 1935, as compared 
with only 12.5% in 1929." 

The newest and most spectacular development found by the research 
staff in the retail field is the growth of the super-market. This type of 
outlet, while it has been in existence for a number of years, is just now 
undergoing very rapid expansion. 

The report says that ‘‘even though there is no definite agreement as to 
what a super-market is,"’ four chief characteristics may be listed: (1) All 


important types of food are assembled under one roof and departmentalized , 
so that not one but may clerks wait on a single customer; (2) super-markets 
usually, but not always, operate the grocery department on a self-service 
basis; (3) super-markets usually, but not always, provide parking space; 
and (4) super-markets usually do a volume of business which is larger than 
even the largest combination stores. The research staff estimates $5,000 
a week as a minimum. 
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A summary of the report of May 26 said in part: 

The $7.000,000,000 cost occasioned by intermediary or wholesale trade— 
the traditional ‘‘middlemen’’—compares with retail trade costs of $12,- 
600,000,000 (33% of the total); manufacturers’ distribution costs of 
$9.100,.000,000 (24%); and transportation costs of $8,800,000,000 (23%). 
Miscellaneous distribution costs of $1,100,000,000 make up the remainder. 

The report makes a factual analysis of the widely held notion that profits 
made by wholesalers and other elements in the distributive system are 
excessive and of the contention that if we could ‘‘eliminate the middlemen” 
from our economic system, costs to consumers would be materialiy reduced. 

A survey of profits in various wholesale trades indicates that ‘‘wholesale 
grocers earned 1.3% on sales in 1936, confectionery wholesalers made 2.2%, 
dry goods wholesalers earned 2.7% while profits of paint and varnish whole- 
salers ran as high as 4% ofsales.’’ All these figures, it is pointed out, relate 
to operations in a fairly profitable year. During the depression years from 
1930 or 1931 to 1934 or 1935, a considerable proportion, if not the majority, 
of distributors showed a net loss on their operations. 

Taking up the question of whether it would be possible to eliminate the 
wholesaler, the report lists some of the functions now performed by him: 
‘Every retailer would have to do business directly with the manufacturer 
of every article he carries in stock if it were not for the fact that the inter- 
mediary dealer performs this function for him. For example, a retail grocer 
handling from 1,200 to 3,000 items may select his merchandise from a 
typcial wholesaler’s inventory of between 10,000 and 20,000 items. An 
independent druggist who may carry as many as 12,000 articles may buy 
what he needs from a wholesaler who carries from 40,000 to 60,000 items.’’ 

Such considerations lead to the conclusion: ‘This intermediary function 
is an essential part of the Nation's distributive system. If it were not 
performed by someone our economy in its present form cculd hardly exist .’+ 


—- 


Taxpayers, by Proper Cooperative Methods, Can Bring 
About Tax Reduction According to Leonard M. 
Fanning of Tax Foundation—Describes How 
Problem Was Solved in New York State 

Taxpayers have the power to deal themselves with their 
tax problem which is ‘‘the greatest single factor holding back 
the flow of capital into industry, halting business activity 

and home-building,”’ according to an article by Leonard M. 

Fanning of Tax Foundation, Inc., New York City , published 


on June 1. Mr. Fanning said that while no single individual 

ean solve the problem alone, “numbers of individuals, 

executives, managers, employees, homemakers, farmers, 

merchants and professional people in each community, all 

pooens away at tax reduction, can do plenty about it.”” In 
llustrating this point, he said: 

The taxpayer—and that word covers all of us, for everyone pays taxes 
directly or indirectly—-stirred himself in New York State. He found his 
voice. Taxpayer, civic and business organizations, women’s and service 
clubs throughout the State demanded tax reductions, instead of increases. 

It all started with a small local organization in one corner of Westchester 
County which decided to do something about a proposed 22% increase in 
the 1939 county budget. The decision was made only 10 days before the 
calling of a budget hearing by the Board of County Supervisors. Whereas 
county budget hearings usually brought out only a handful of citizens, a 
theatre in the County Center at White Plains had to be hired to accommo- 
date the people who drove over icy roads on the night of Nov. 28 last to 
attend. 

Over 80 organizations—taxpayers’ associations, chambers of commerce, 
Lions, Kiwanis and Kotary Clubs, church and literary clubs, women’s 
organizations—-were represented. When the Budget Committee of the 
Board of Supervisors made its recommendations for the 1939 budget the 
voice of these taxpayers, bolstered by petitions signed by over 16,000, was 
taken into consideration. Instead of getting an increase of in the neighbor- 
hood of $4,000,000 over the 1938 budget, a decrease of nearly $1,000,000 
was voted—a $5,000,000 victory for the county taxpayers. 

Following this, the Westchester County Taxpayers’ Association took 
upon itself the task of arousing organizations throughout the state to take 
action on the proposed all-time high State budger. Over 500 taxpayer, civic 
and business organizations, and women’s and service clubs everywhere in 
the State participated in this drive for governmental economy. 

On Washington's Birthday there was a public hearing on the State budget 
attended by over 7,000 taxpayers. They jammed the two legislative 
assembly halls and filled the corridors of the Capitol at Albany. There were 
literally hundreds of taxpayer, civic and club meetings in cities, villages 
and hamlets throughout the State, at which the State budget was discussed 
and resolutions demanding cuts adopted. It was the biggest demonstration 
on the part of the taxpayers in the history of New York State. 

The result has already been told—$30,000,000 victory for the taxpayers 
of the State. 

The outstanding lesson in this taxpayers’ victory is citizen participation 
in local taxpayer activities. It gets down to the individual—how taxes 
affect the individual and what he can do about them. 
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National Fertilizer Association at Annual Convention 
Discusses Farm Problems—Charles J. Brand Ad- 
dresses Meeting on “Industry Problems of Today’’ 
—Remarks of President Wright and Others 

Over 500 fertilizer manufacturers, soil scientists and 
agricultural leaders heard W. T. Wright, President of the 

National Fertilizer Association, open the Association's fif- 

teenth annual convention at White Suiphur Springs, W. 

Va., on June 6. Mr. Wright, who is also Vice-President of 

F. 8. Royster Guano Co., Norfolk, Va., told the Association 

that continuing aggressive work in soil improvement must 

be carried on by the industry. “The industry,” he said, 

“cannot prosper unless the farmer prospers, and the farm- 

ers on one-sixth of the cultivated land of the Nation 

cannot prosper without the use of fertilizer. It is to the 
advantage of both the industry and agriculture to work for 
the most efficient and economic use of fertilizer on the 
varied soils of the country.” 

Charles J. Brand, Executive Secretary and Treasurer of 
the National Fertilizer Association, in his address on “In- 
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dustry Problems of Today,” stated that “although prob- 
lems of trade practices in the industry have been called 
to the front by the recent investigation of the industry by 
the United States Department of Justice, the convention 
will give first place to the discussion of maintaining the 
fertility of the Nation’s soil.” “Fertilizer manufacturers,” 
he said, “realize that their first concern is that the farmer, 
their customer, must produce economically and profitably. 
We therefore work with Government agencies and the farm- 
ers to bring about the most intelligent use of the land 
and to manufacture the fertilizers which able scientists 
recommend.” Mr. Brand also stated: 

This is an industry which is dominated by the laws of chemistry, physics, 
and biology. The same immutable rules govern the fertilizer industry that 
govern the 60,000,000 acres of fertilized land on the farms of the country. 
These natural laws force the industry into an inevitable pattern. Because 
ot the complexity of the scientific laws which control the industry, there 
arise many popular misconceptions concerning it. 


He disputed the inaccuracy of the story that fertilizer 
prices are high and out of line with other products by 
quoting indexes compiled by the Department of Agriculture 
for prices paid by farmers for commodities in March, 1939, 
which showed fertilizer prices to be lower than any com- 
modity in daily use by farmers, with the exception of feed. 
Mr. Brand said that recent scientific developments in both 
the manufacture and use of fertilizer have established 
economies which are reflected in lower costs and higher 
yields for farmers. He added: 

There is a vital need for erosion control and the maintenance of the 
fertility of the soil. This is a dual burden that should be shared by both 
the farmer and the Government. The farmer’s obligation is to supply the 
soil with the plant foods which his annual crops take from it. Long- 
range programs designed to keep the soil for future generations are the 
obligation of the Nation as a whole. 


“Over 2,000,000 samples of soil recently analyzed show 
that practically no opportunity exists for the establishment 
of diversification and a much-needed live-at-home program 
in South Carolina and the Coastal Plain so long as the 
acidity of the soils of that area remains uncorrected,” it 
was stated at the convention on June 7 by Dr. H. P. Cooper, 
Dean of the School ‘of Agriculture of Clemson College and 
Director of the South Carolina Experiment Station, Clem- 
son, S. C. He said that over 70% of the land in that area 
is too arid for diversified farming and 40% of it is too acid 
for profitable crops of any kind. General soil conditions of 
this nature, he said, prevail throughout the entire Coastal 
Plain and Piedmont area. He further said: 

The use of lime in this area would open up large 
adapted to pasture and forage crops, and place them in a condition to 
give a marked response to phosphorus and other fertilizer materials. 
Since there is likely to be less fertilizer used in the production of cotton, 
there will be special interest in finding new and profitable ways of using 
fertilizer materials. 

Prof. R. H. Lush, pasture specialist of the National Fer- 
tilizer Association, pointed out, from 10 years’ experience 
as Research Dairy Professor at Louisiana State University, 
that the adequate improvement of pastures in the South 
would not only find a new and profitable use for land being 
retired from cotton but would increase the yield of milk 
and meat on land now in pastures. 

Dr. Richard Bradfield, head of the Department of Ag- 
ronomy, Cornell University, in addressing the convention 
said: 

The fertilizer manufacturer has made enormous strides 
years in the improvement of his products. Superior new 
available at reasonable prices. The concentrations have been increased 
and, as a result, transportation and handling charges reduced. The 
number of grades has been reduced. As a result, the fertilizer program 
of the farmer has been simplified and economies effected. The fertilizer 
manufacturers, through the National Fertilizer Association, have taken 
the lead in fostering research which has led to improved methods of fer- 
tilizer application. This work is bound to have a marked influence on 
fertilizer consumption, for it will greatly expand the acreage of crops 
which can be economically fertilized. 
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He stated that a broad attack upon old and less efficient 
methods of fertilizer application requires the united skill of : 

(1) The plant breeder in producing superior plants. 

(2) The scientist in unravelling the complex reactions which take place 
when fertilizers are placed in the soil. 

(3) The soil physicist in developing systems for keeping the soil in the 
best possible physical condition. 

(4) The agronomist in developing practical methods of combining into 
systems of soil and crop management the findings of the other specialists. 


Other speakers included David H. Colcord, (‘President 
Haskell-Oberlin Co., Marengo, Ill., who spoke on “Creative 
Selling’; C. C. Concannon, Chief Chemical Division, 
Bureau of Foreign and Domestic Commerce, United States 
Department of Commerce, who discussed foreign trade, and 
DD. 8. Coltrane, Assistant to the Commissioner of Agricul- 
ture of North Carolina, whose topic was “Grade Reduction 


in North Carolina.” ‘ 
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Philip A. Benson, President of A. B. A., Suggests Sound 
Recovery Program at American Institute of Bank- 
ing Convention—Opposes Government Credit In- 
stitutions—J. Stanley Brown Speaks on Morale, 
and W. F. Kissick on Inflation—Other Speakers 

A plan for a sound business recovery program was pre- 
sented on June 6 to the delegates to the convention of the 

American Institute of Banking at Grand Rapids, Mich., 
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by Philip A. Benson, President of the American Bankers 
Association, who said that the “elements of sound recovery 
and reemployment are so obvious and simple that it seems 
strange that they have not been employed.” J. Stanley 
Brown, Personnel Director of the Chemical Bank & Trust 
Co. of New York City, told the delegates on June 7 that 
“morale” is the one distinguishing factor “between an 
aggressive fighting, sincerely-working organization, and a 
lifeless, tail-between-its-legs, whipped conglommeration.” 

Will F. Kissick, Chairman of the Department of Eco- 
nomics of Kalamazoo College, Kalamazoo, Mich., spoke on 
“Inflation and Its Effect on Savings” at the June 8 session. 
Mr. Kissick concluded that inflation has the most damaging 
effect on those who save. 

Mr. Benson remarked that “the elements of sound re- 
covery and reemployment are so obvious and simple that 
it seems strange that they have not been employed.” These 
elements he defined as a “pro-business policy, a pro-capital 
policy, tax modification, a recognition of the social useful- 
ness of business, restoration of faith in the future, and the 
release of the initiative and energies of all the people the 
sum of whose initiative and energy,” he said, “make up the 
American enterprise order.” He declared that “what our 
people want is more wealth to divide. That is, more 
goods, more comforts, more luxuries, more steady employ- 
ment, more security. These things can be provided only by 
healthy business and industry, by robust enterprise. Gov- 
ernment does not produce wealth,” he said. He added: 

It is idle to talk about its investing capital in productive activities. 
Every dollar it takes either in borrowing or taxation is a dollar removed 
from wealth-producing enterprise of private initiative. Political economic 
management has not produced these evidences of wealth. It is encouraging 
to note that increasingly large numbers of the people are coming to this 
realization and are willing again to give business the opportunity to per- 
form its normal service to society. 


Mr. Benson warned that “political management of our 
economy for planned objectives is not over.” He further 
stated : 

A persistent propaganda is being spread today, the purpose of which 
is to convince the public that recovery has failed and that the return 
of prosperity has been prevented through the strangulation of credit by 
the natural credit agencies. The channel through which this propaganda 
is directed is the smal! business man and small business firm. Its 
objective seems to be the establishment of Government credit institutions. 
That is, the administration of credit by Government. 


Mr. Benson stressed the need of profitable banking and 
declared that “if banking is not entitled to a profit there 
can be no more independent banking.” Referring to bills 
now before Congress providing for insurance of loans and 
the establishment of Government credit institutions to 
furnish capital to business, Mr. Benson declared that under 
such a setup “the administration of credit would become 
a Government service and that the function of credit ex- 
tension would inevitably be made to serve the interests 
and the program of the party in power at the moment. If 
the Government should now embark on a definite program 
of taking over directly or indirectly the credit business of 
the country,” he said, “we may possibly see the credit 
system as a part of the system of free enterprise greatly 
modified.” Control of the credit system could easily become 
control of the entire economic system of the country,” he 
added. ‘The control of credit could be the means of silenc- 
ing opposition, the means of making the economic order 
serve the ends of the party in power.” Mr. Benson argued 
that the eredit function of the banking system consists 
of the free flow of voluntary forces. He likewise said: 

Banking is a part of the free enterprise system operating through the 
voluntary acts of free people. There is no legal compulsion to save. 
People deposit their funds in banks of their own free will in order that 
their funds may be employed for them. Banks, through a highly devel- 
oped and trained organism, employ their funds for the people by lending 
them to individuals, to business and to industry. Lending is predicated 
on the free flow of forces resulting from voluntary action and the judgment 
of individuals who are part of the free enterprise order. 

Now suppose Government lending agencies, free from the influence of 
competition and local responsibility, are substituted for the 15,000 locally 
owned community banks, responsible to the people of their communities, 
which constitute the American banking system. What a bureaucracy that 
would make. The administration of credit would become a Government 
service and the function of credit extension would inevitably be made to 
serve the interests and the program of the party in power at the moment. 


Mr. Brown, speaking of morale in business, said: 

Sometimes I wonder what would happen if we really started looking 
for the good thiags which are constantly happening in the twentieth 
century. In 1924, for instance, a rejuvenated automobile industry pulled 
us out of the rather severe depression of the early 1920’s; and in the 
current depression we have rather vaguely prayed for another such miracle. 
But I just wonder if our habit of defeatist pessimism has not blinded 
us to a whole series of such miracles which have occurred under our very 
eyes—rayon, cellophane, cellulose, Diesel engines, cheap airplanes, fabri- 
cated dwelling houses, death rays for bugs, new developments in plastics, 
new high-octane fuels, new high-compression motors, stainless steel, sul- 
fanilamide. The very fact of the matter is that our laboratories, 
in the past 10 years, have created more new products and processes than 
history. 
The habit of defeatist pessimism ! 
pessimism is not the stuff of which determination is born. 
the soul-wasting, sapping disease by which constructive 
And, before we conquer that disease we shall have 
gloomy, down-at-the-mouth professional 
that we of the twentieth century 


in any similar period in 


And we cry for miracles! 

Defeatist 
It is the disease, 
morale is destroyed. 
to rout out the carriers—those 
pessimists who would have us believe 
something than men. 


ure less 
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Having stopped our ears to the whines of the professional pessimist, 
our next duty is a little straight-thinking for ourselves. 

A man’s value to himself depends entirely upon his scarcity value in 
his community. The value of a man’s services is governed by the laws 
of supply and demand, just the same as the value of potatoes, corn, or 
wheat. “Scarcity value” is what they call it. And let me tell you that 
bankers have scarcity value, governed by the same laws of supply and 
demand. .. .- 

The scarcest individual on the face of this green earth today is the one 
who, in the midst of discouragement, depreszion and cynical disavowment 
of all precepts which we once held dear—the scarcest individual, the 
man of most value to himself, to an employer, and to a community, is the 
one with his chin out, a grin on his face, and his flag still flying. 6 

“Except as a man believe, I say to you that he shall not enter the 
Kingdom of Heaven.” Except as a man believe, he will never be able 
to set himself above the ranks of the ordinary. Except as a business 
orgenization believes in the possibility of its doing so, it never can 
justify its existence in a community. 

If any one of us, as an individual, believes he has no future to look 
forward to, time will prove the truth of that viewpoint. If a business 
organization believes that it is all washed up, it is. If we Americans 
persist in the viewpoint that our national future is behind us, and that 
nothing lies ahead, then that will be true. . . . 


We also quote, in part, from the address by Mr, Kissick: 

The stability of prices provides a means which is fair to the conflicting 
interests of both lenders and borrowers. It is not claimed that price 
stability will accrue to the advantage of either; a stabilization policy will 
prevent, to the greatest practicable degree, either group from suffering a 
severe disadvantage. However, the outlook for an intelligent policy is 
not immediately in prospect. In 20 years’ time the United States has 
not learned the whole significance of her changed status as a creditor 
nation. It is too much to expect that she shal] fully learn this monetary 
lesson until necessity compels her to make further sacrifices through 
political revampment of her credit structure and perhaps through additional 
manipulations of the content of the dollar. 

The effect of inflation on savings may now be summarized. The 
obvious influence of monetary or credit inflation is that the group with 
fixed incomes tends to be adversely affected. It has been shown, how- 
ever, that the accumulated savings may be used with inflationary effect ; 
therefore, the conclusion may be drawn that under specified conditions 
the accumulation of savings may set in motion forces which adversely 
affect the lending group as a class. The extent to which our national 
income should be saved and converted to use through the lending process 
by borrowers is determinable orly after consideration of the desirability 
of balancing the utilization of our entire income. 

Another effect on savings is the uncertainty of contractual obligations 
during a period of political manipulation of monetary and credit policy. 
The fixed income group is obligated to accept a predetermined quantity in 
return for the use of funds or the performance of services; this group 
has no assurance that subsequent movements of commodity prices in 
terms of a redefined monetary unit, or an inflationistic credit policy of 
the central bank will not’ lessen the purchasing power of the fixed incomes. 

Stability of the price level in relation to factors affecting economic 
progress is desirable for both the lending and the borrowing groups. 
This policy of price stability does not congeal prices at any specified 
level. It tends to eliminate the type of inflation which we experienced 
during the 1920’s, in the form of uniform commodity prices when com- 
modity prices should have declined. 

Progress toward stability is attainable through recognition of the 
creditor nation status of the United States and the revampment of our 
ccmmercial, financial and industrial system to function in congruity with 
this status. This is a difficult task, which is now complicated by the 
unsatisfactory international situation generated almost wholly by our failure 
to recognize our changed position: and to revamp our foreign economic 
policy accordingly. Specifically, our continuing in the role of a debtor 
nation when we are in fact a creditor nation has brought us to our 
present situation in our foreign relationships, the adverse effects of which 
are apparent in losses sustained and in failure to build a greater volume 
of trade abroad. The impossibility of our continuing in our present role 
is well summarized by Sir Arthur Salter in his “Recovery: The Second 
Effort” (page 89): 

“A country can combine several ambitions successfully; but four she 
cunnot achieve simultaneously; she cannot be a creditor from the past; a 
reluctant importer; a greater exporter; and a reluctant lender of new 
money.” 


At the session, on June 6, the delegates were told that 
business cannot be free without an independent banking 
system. The speaker was Dr. Paul F. Cadman, President 
of the American Research Foundation, San Francisco, 
Calif. His topic was “America’s Stake in a Free Banking 
System.” Dr. Cadman declared: 

“If the major financial agencies are controlled by the Government, 
then business is controlled by Government. Any ruling power that can 
fix the value of money, that can extend its own credit indefinitely, that 
can operate extensively in the field of foreign exchange, that can fix 
the interest rate, and can itself engage in lending to private individuals 
and public and private corporations, has the destiny of industry and 
commerce in its hands. 

“Inherent in Government banking are certain well-defined dangers,” 
Dr. Cadman asserted. “First, the temptation to over-expand Government 
credit, and secondly, the willingness to use the facilities for economic 
experimentation which is too often influenced by politica) considerations. 

“When we say that banking is intimately related to all lines of busi- 
ness, and therefore sensiitve to every condition which affects business, 
and we really mean that in the important function of furthering safe 
and sane development, the banks are both a source of funds and an in- 
strument of selection which vitalize business on the one hand and 
protect depositors on the other.” 


John B. Paddi, Assistant Vice-President of the Manu- 
facturers Trust Co. of New York, was also a speaker at the 
June 6 session, and we expect to refer to his remarks another 
week. One of the largest contingents of delegates to the 
convention was that of the New York Chapter, headed by 
the President of the Chapter, Daniel F. O’Meara, who is 
also Assistant Vice-President of the Public National Bank & 
Trust Co. of New York. The New York Chapter has the 
country’s largest student body, consisting of a total member- 
ship of close to 5,000. 
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Federal Government’s Easy Money Policy Viewed as 
Factor in Low Interest Rates on Bank Deposits— 
William R. White, New York State Superintendent 
of Banks, Addresses lowa Bankers Convention 


The reduction of interest rates paid upon deposits is a 
policy which has been forced upon ers by economic 
conditions and the “easy money philosophy” of the Federal 
Government, William R. White, New York State Super- 
intendent of Banks, told the annual convention of the lowa 
Bankers Association at Des Moines on June 7. Under these 
cireumstances, Mr. White said, bankers should not feel that 
they must accept responsibility for low interest rates. Mr. 
White, speaking on the subject “What Is Expected of the 
Banker,” said that there is no secret about the fact that 
the Government is committed to an easy money policy. 


He continued in part: 

The purpose, or at the least the one most often cited, is that it is intended 
to promote business recovery. Incidentally, it aids the Government in 
its deficit financing and lends itself to some extent to a redistribution of 
wealth, an objective which is sometimes proclaimed in Government circles. 
The Government has adhered to the policy of easy money knowing full 
well what the effect upon savings is certain to be. Educational, religious 
and charitable institutions which are dependent upon income from en- 
dowments must suffer alike. In effect, all are being forced to contribute 
to the maintenance of Government by being compelled to invest in a 
market where the return is majntained at an artificially low level. Cer- 
tainly the banker, who must also invest in this market, should not be 
expected to accomplish the impossible for the depositor. 

1 do not wish to convey the impression that the low money rates are due 
entirely to the policy of the Federal Government. We know, of course, 
that the flow of gold to this country has been a tremendous factor in in- 
creasing excess reserves and thereby contributing to easy money conditions. 
The fact remains, however, that the Government with considerable pride 
has accepted much of the responsibility for current rates. Savings de- 
positors are gradually coming to realize that this is true and that the 
banker is not to be criticized who is forced to reduce interest payments to 
depositors in order to safeguard the principal of his trust. 

The tendency of some institutions to try to majntain interest rates, 
even at the cost of deviation from sound loan and investment policy, is 
usually due to fear of losing deposits, goodwill, or both. This appears 
to be true depsite the fact that experience is almost unanimous in demon- 
strating that interest rates can be reduced to reasonable levels without 
causing serious withdrawals and that the bank which deals courageously 
with the interest problem invariably improves its earning capacity. 

Whether or not a reduction of the interest rate is accompanied by a 
loss of goodwill depends largely upon the ability of the banker to explain 
to his customers that his action is necessary in the interest of maintaining 
a sound capital position. Certainly the banker should not feel that he 
must accept responsibility for a policy which is forced upon him by economic 
conditions and the easy money philosophy of the Federal Government. 

Management should not hesitate to explain to the depositor why 14% 
or 2% is a reasonable rate under present conditions, for if it permits bank 
capital to be jeopardized through an investment or loan policy which 
fails to recognize realities, it will face an impossible task when it comes to 
offer an explanation to those who are affected. 
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Winthrop W. Aldrich Criticizes Planned Economy as 
Destroying Democracy—Banker Praises System of 
Free Prices in Address Before Graduating Class at 
Washington and Jefferson College 


A planned economy robs the individual of his economic 
freedom, Winthrop W. Aldrich, Chairman of the Board of 


Directors of the Chase National Bank of the City of New 
York, said on June 3 in an address at the commencement 
exercises of the Washington and Jefferson College at 
Washington, Pa. Mr. Aldrich said that democracy can be 
maintained only by a system of free enterprise, and he 
asserted that the price system has made possible the special- 
ization of labor and industrial efficiency, which permit the 
growth of material wealth. We said that such a price 
system consists of the interplay of innumerable decisions 
by individuals, finally determining how productive equip- 
ment will be used. The subject of Mr. Aldrich’s address 
was “The Incompatibility of Democracy and a ‘Planned’ 
Economy.” In part, he said: 

A Government which even pretends to be responsive to the public will 
cannot afford to acknowledge its mistakes. Errors, of course, will occur, 
and the mistakes will be on a grand scale. Under the private planning 
system, if one person misjudges a market, if he makes too many hats, 
or stocks up on too many sets of Chinese checkers, he will suffer, and his 
creditors may have to take some losses, but the economy as a whole will 
not be greatly disrupted. If similar errors of judgment ate made by a 
central planning board—and they are much more likely to be made by 
such a body, because the decisions they have to make are vastly more 
complex—everyone must pay for the miscalculation, which will be on a 
gigantic national scale. What actually happens is that Government plan- 
ners never dare admit their errors; they must always cover up to “save 
face.” And in covering up, new mistakes follow the old ones in desperate 
succession. 

If a government attempts to maintain its democratic form, while at 
the same time it indulges in economic planning, as I have defined it, the 
result is government by intrigue, partisanship, and pressure groups. When 
a government has favors to ladle out in the form of fixed prices, produc- 
tion quotas, minimum wages, easy terms of credit, and so forth, it is 
only natural that organized pressure groups will become even more 
vociferous and domineering than they have been in the past. We all 
know the technique whereby the interests of a small well-organized minority 
are placed above the general welfare. The more decisions a government 
has to make arbitrarily, the more we will have legislation by pressure 
groups, and administration by personal favoritism and intrigue. 

It is no disparagement of government administrators to say that no man 
or group of men is capable of being trusted with unrestricted power. 
Even the best and most socially-minded of administrators can become 
tyrannical if granted dictatorial powers. It is easy to devise plans for a 


Utopian society if one can assume away human fallibility, but such plans 
are not worth the paper they are written on. 
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knowledge to guide and regulate it. No one person can possibly comprebend 
all the intricate details of our specialized activities. It usually takes one 
a lifetime to master any single sphere of our economic life, be it sales- 
manship, banking, engineering, office management, or building a house. 
Furthermore, even the wisest men cannot agree among themselves as to 
what should be done to improve this or that particular part of our 
economic organism. They cannot agree on a diagnosis, let alone a cure. 
We have discovered many facts relative to our economic and social 
institutions in the iast 50 years, but we still do not know enough to 
make possible successful economic planning by supermen no matter how 
intelligent, experienced, or socially-minded they may be. 

For these and many other reasons I maintain that a democratically 
“planned economy” is an impossibility. Free enterprise and democracy 
must fall together, as they arose together. 

I have already mentioned that the pressure for economic planning by 
governmenta!lly-controlled prices usually comes in times of crisis and is 
born of a sense of futility and despair. We have examples in the world 
today where freedom of thought, religion, and all self-expression have been 
bartered away for a mess of apparent prosperity. 

If, by selling out our liberty, we could achieve that material abundance 
which would give to all of us those necessities of life which we now 
consider essential to our h&ppiness—if this could be bought by the 
secrifice of freedom, an arguable case might be made out in favor of 
such an exchange, though I, for one, would think the price exorbitant. 
However, it is only too true that even after we sell our hard-won freedom 
we receive in exchange only a synthetic prosperity, a shoddy product that 
looks well wifen bought, but deteriorates rapidly. 

The authoritarian State with its five-year, 10-year, life-long planning 
may give to its citizens temporarily a bare minimum of economic security. 
It has yet to be proved that it can lighten the work of labor, lengthen 
hours of leisure, increase comforts and conveniences or create an endur- 
ing culture. It has yet to be proved that the security attained is one 
that will be lasting. But even at best, assuming that rationed security 
will not be shaken asunder in a mighty international conflict or internal 
debacle, it must not be forgotten that the price of such security is the 
sacrifice of individual growth, progress and strength of character. Also, 
it must not be forgotten that democracy, with its concomitant, the free 
evterprise system, despite all its shortcomings, has made possible a degree 
of material wealth and joy of living that surpasses anything the world 
has ever known. This has been accomplished by men free to think, to 
dream, to create, and to achieve. 


In declaring that “the mainspring of the private enter- 
prise system is the free price mechanism,” Mr. Aldrich went 
on to state, in part: 

I do not think the function of prices in a free economy is sufficiently 
appreciated by the majority of people who daily act and plan according 
to the dictates of market prices. It is our price mechanism and the 
automatic and unconscious community “planning” which springs from 
it that has made possible the specialization, division of labor and indus- 
trial efficiency that has brought our civilization material wealth undreamed 
oi in the past. 

Our price system ‘is made up of many different kinds of prices—wage 
rates, interest rates, rents, stock market quotations, commodity prices, 
wholesale prices, retail prices, charges for professional services, and 
many others. All of these prices are continually fluctuating in response 
to underlying conditions of demand and supply, and in so doing they 
direct every phase of economic activity. The world’s resources of land, 
labor and capital are not limitless; consequently, something or someone 
must direct their use. It is the interplay of the various sets of market 
prices, each fluctuating according to the demand and supply, that deter- 
mines what is to be produced first and how much should be produced 
at all; what the most profitable employment opportunities are, and what 
the relative worth of different kinds of work may be; how much of the 
current output should be consumed and how much saved and invested to 
increase the productive capacity of the future. 

Under this system of market prices it is the ultimate consumer who 
decides what is most desirable and of greatest value. This system makes 
possible, as it were, a dictatorship of 130,000,000 individuals—each one 
freely expressing, by the way in which he spends his dollars, his prefer- 
ences and desires. The price mechanism also makes possible the deter- 
mination by each individual of the work he wishes to do, and the plans 
he wishes to make for the future. The price mechanism is probably the 
only possible device yet conceived which can weld the personal and 
individually determined preferences, desires, and ambitions of men into a 
social order. 

Thus it is that the free enterprise system, through the functioning of 
market prices, exalts the individual, and in so doing contributes to the 
realization of the democratic ideal. 


SO 


“Industrially Planned Economy’’ Urged by William T. 
Nardin—Chairman of St. Louis Federal Reserve 
Bank Says Industry and Finance Must Formulate 
Program}if Present Order is to Survive 


An “industrially planned economy by those who are 
responsible for what we call our private economy” was 
advocated on May 23 by William T. Nardin, Chairman of 
the Board of the Federal Reserve Bank of St. Louis, in an 
address before the annual convention of the Arkansas 
Bankers Association at Little Rock, Ark. The subject of 
Mr. Nardin’s speech was “Where Do We Go from Here?’ 
He urged an economy planned “by those who can plan it 
if they will, in full recognition of the clear obligation of 
industry to produce constantly more and more of the com- 
modities, appliances and conveniences which people need 
for their comfort and happiness, providing at the same 
time continuous employment for all of the people at such 
wages as will enable more and more of them to secure more 
and more of the things they desire.” Mr. Nardin added: 

That is the planning which must be done by industry and finance if 
our industrial order is to survive. It is futile for us to proclaim our 
industrial system as the best in the world; futile for us to boast of its 
accomplishment in producing in the past the highest standard of living 
in the world. That will not preserve the system unless we find the 
way to prevent the recurrence of more-than-nine-year-long periods of unem- 
ployment, distress and despair for millions of people. If the system is to 
be preserved we must find the way to secure orderly and continuous 
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operation of industry and employment of labor. The way will not be 
found by politicians pandering for votes. It will not be found by well- 
intentioned but inexperienced theorists. If it is to be found at all it 
must be found by the careful study and diligent search of those who 
have built our industrial machine and who ought to be able to find the 
way to make it work, not by fits and starts, but efficiently and con- 
tinuously. 

Of this we may be sure: Unless we find the way, politicians and 
theorists will continue to try to find it. Our protest and condemnation 
of their plans will not avail to prevent their efforts. 

There has been from time to time a good deal of hopeful expression 
that industry and Government were showing signs of a more cooperative 
attitude. Cooperation as an abstract conception is a dead and useless 
thing. It is alive and useful only when applied to a definite purpose 
and plan. We have the purpose. We all desire to be cured of our ail- 
ments. But where is the plan? With what are we to ask the Government 
to cooperate? With nothing but the theory that if the Government will 
abandon its activity designed to cure our ills, the ills will cure them- 
selves? Who among us can believe that we shall get such cooperation? 
With what are we to cooperate? With a governmentally planned economy? 
Who expects that to be done or believes that permanent prosperity could 
come from it? 

On the other hand, who is so pessimistic as to conclude that cooperation 
could not now be secured, by industry, by labor, and by the Government, 
if the brains which so well mastered the art of producing material things 
turned upon the problem of producing them in orderly, continuous 
fashion, offered a plan of future operations which unquestionably disclosed 
the purpose, and gave reasonable promise of the result of avoiding in the 
future such disaster as came upon us nine and a half years ago and still 
continues with us? 

He who doubts that such cooperation could be secured must answer the 
question “Where do we go from here?” by the conclusion that God only 
knows, but that, to whatever condition we may go, it will not be a very 
happy one. He who believes that such cooperation could be secured need 
only wait for the beginning of the planning in serious, intelligent fashion 
before concluding that we shall go on to greater prosperity and happiness 
than we have ever before known. And when men can conclude that we 
are on our way to such prosperity, we shall be soundly on our way. 
When our industrialists and bankers can evolve a plan for the future that 
gives reasonable promise of efficient and continuous operation of industry, 
the confidence for which we have so much longed will be speedily 
restored and we shall be on our way out of the wilderness. 

There may be, in these trying times, those who doubt that any plan 
could be devised which would accomplish the recovery and stable pros- 
perity which all of us desire. To admit such a conviction is indeed to 
confess descent into a philosophy of despair. Of course it can be done! 
It must be done! When the initiative and ingenuity which developed our 
present industrial order are turned to the task of making it a more 
efficiently functioning order; when a positive, constructive attitude is 
substituted for the complaining, protesting policy heretofore followed, we 
shall find the way to better accomplishment and better prosperity, for 
more people, than we have ever before known. 

In that happy event the problem of how the bankers of the country 
are to find ways to use their surplus funds would be speedily solved; 
the question whether the Federal Reserve System justifies its existence 
would be wholly forgotten, for you would be using its facilities as you 
have used them in the past to the profit of the banks, to the profit of 
industry, and to the benefit of the whole public. 


a ooo 


Opposition to Spending-Lending Policy of Government 
Voiced in Resolutions of Pennsylvania Bankers 
Association—Dr. Nadler Sees Gold Standard Dis- 
carded—Philip A. Benson, President of A. B. A., 
Finds No Need for New Government Lending 
Agency 

At its annual convention at Atlantic City, N. J., on 
May 26, the Pennsylvania Bankers Association registered 
its opposition to the spending-lending policies of the Govern- 
ment, and at the same time advocated the placing of Fed- 
eral savings and loan associations under the same restric- 
tions as the Home Owners’ Loan Corporation. According 
to Atlantic City advices to the Philadelphia “Record” the 
Association thus expressed itself in resolutions adopted, 
and it is added that the bankers urged that the Govern- 
ment change its policies “so that, promptly, we may move 
toward less borrowing, less expensive Government opera- 
tion, a balanced budget, and the establishment of a normal 
attitude of Government toward business.” 

Dr. Marcus Nadler, Professor of Finance at New York 
University, in addressing the convention, declared that “the 
gold standard has been discarded,” and in spite of the lip 
service rendered to it in a number of countries by leading 
statesmen, there is no desire to return to it.” He is also 
reported as saying that the idea of a “managed currency” 
was becoming even more firmly entrenched, both in the 
United States and in Europe, despite the fact most of the 
new money schemes “have not worked out satisfactorily.” 

Dr. Nadler reviewed the new problems confronting Amer- 
ican banks, said the New York “Times” in an account from 
Atlantic City, from which we also quote: 

“Great as they are,” he said, “they can be met. Democracy, in spite 
of the mistakes met in recent years, has proved to be far superior to any 
other form of government. In spite of the huge spending, the large public 
debt and the devoluation of the dollar, fundamentally the United States 
is sound. The United States has far from reached the pinnacle of its 
economic development and recovery is bound to come. 

“Considering all factors, an obligation of the United States Government 
is still the best security available, and a bank buying such securities in 
moderate amounts does not jeopardize the position of its depositors.” 

On the problem of unmarketable real estate holdings, Dr. Nadler warned 
that “banks should distinguish between old real estate, particularly large 
individual dwellings and old apartment houses, and more modern struc- 
tures.” 

Houses “Drug on Market” 

“The change in the size of the family and the high income taxes, 
particularly in the higher brackets,” he said, “have made large individual 
dwellings a drug on the market. The slum-clearing projects bv Federal, 
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State and municipal Housing Authorities are bound to continue to depress 
the values of old and antiquated apartment houses. No building boom 
or commodity-price inflation can favorably affect this type of real estate.’ 

Professor Nadler added that ‘‘the Government ic definitely in the bank- 
ing business, and the only way the banks can meet this competition is 
to adopt a policy of aggressive merchandising of credit.” 


Philip A. Benson, President of the American Bankers 
Association and President of the Dime Savings Bank of 
Brooklyn’ in asserting that “bankers are conscious of the 
need for public service,” added that “they are trying to 
meet the financial needs of their community. They want 
sound loans and they are making attractive terms to bor- 
rowers.” He is also quoted as stating: 

Why talk about a new Federal agency when banking facilities for good 
No need whatever exists for the creation of any new 
Government lending agency. I have found all over the country that 
bankers are alert in trying to meet the financial needs of their com- 
munities and actively seeking to meet every public need in banking. 


His remarks were regarded as having reference to the 
proposal of A. A. Berle Jr., Assistant Secretary of State 
made in testifying in Washington, on May 17, before the 
Temporary National Economic Committee, when he sug- 
gested the appointment of a subcommittee to study the ad- 
visability of enacting legislation providing for capital credit 
for those enterprises which need it. . and make that 
capital equally available to the Government or to local 
units for public works. Mr. Berle’s plan was referred to 
in our issue of May 27, page 3155. The proposal was 
opposed by the Illinois Bankers Association at its recent 
annual meeting, as noted in our issue of June 3, page 3318. 

Atlantic City advices, May 25, to the New York “Herald 
Tribune” noted that Jonathan M. Steere, Vice-President of 
the Girard Trust Co. of Philadelphia, reported that amend- 
ments to the State Banking Code have passed both houses 


loans are abundant? 


of the Pennsylvania Legislature. He was indicated as 
saying: 
These retain the participating mortgage as a form of trust invest- 


ment, with the entire approval of the Secretary of Banking. They exclude 
mortgages on theaters and manufacturing plants. They provide that a 
mortgage may be held partly in the commercial department and partly 
in the trust department, to be transferred entirely to the trust department 
in two years. On the termination of a trust the participation of the 
mortgage may be sold to the commercial department and again to the 
trust department. 


The new officers of the Association elected at the closing 
session are: President, Claude E. Bennett of Wellsboro; 
Vice-President, W. Elbridge Brown of Clearfied, and Treas- 
urer, W. H. Fawcett of Pittsburgh. Charles F. Zimmerman 
ot Huntington was reappointed Secretary. 

—_—_———___ 


Greater Publicity Efforts by Bankers Urged by Thomas 
A. Wilson, President of New York State Bankers 
Association, at Annual Convention Aboard the 
SS. Manhattan—Committee Chairmen Present 
Reports for Past Year 

Bankers must tell the public their story more often and 
more frankly, Thomas A. Wilson, President of the New 

York State Bankers Association, said on May 25 in ad- 


dressing the annual convention of the Association held 
aboard the 8.8. Manhattan on a cruise to Bermuda. Reso- 
lutions adopted by the convention and the names of officers 
elected for the coming year were noted in our issue of 
June 3, page 3320. Mr. Wilson, President of the Marine 
Midland Trust Co. of Binghamton, N. Y., said that if 
bankers fail to tell their story to the public more effectively 
in the future, “it is just because we will not realize that 
not only do we have to run good banks, but we have to 
convince the public that we run good banks.” Mr. Wilson 
concluded : 

Before closing this report I wish to express my sincere thanks to the 
men of the various committees who have so generously contributed of their 
time to advance the usefulness of the Association during the year. The 
Chairmen, in particular, are largely responsible for any success we may 
bave had. I cannot recall a single instance where I asked for help from 
a member and did not receive a speedy and generous response. 

W. Gordon Brown and Clifford F. Post and their associates in the New 
York office have handled an increased volume of work in an efficient 
manner. More and more members are visiting the headquarters office 
wken in New York City. .I think it is a fine thing to do, as I know of 
no better way to keep in touch with the operations of the organization. 
Also, your visits show a real interest which cannot fail to encourage the 
New York staff to even increase their efforts to better serve the member 
banks. 

I wish to thank H. H. Allen of Thos. Cook & Son for his contribution 
in connection with the cruise. Both Mr. Allen and Mr. Post have worked 
hard on the arrangements necessary to make this cruise the success I 
know it is going to be. I hope before the termination of the trip that 
many of you will find the opportunity to personally thank Commodore 
Albert B. Randall for the excellent service I am sure will be rendered 
by his capable staff. 

During the past vear your President has traveled approximately 10,000 
miles throughout the State on Association business. He has attended some 
40 meetings and spoken before approximately 6,000 people. He is very 
appreciative of the courtesies extended by the baneckrs of New York 
State. The presidency of this Association is, frankly, a hard job. How- 
ever, there are extremely valuable compensations. In my travels I have 
learned to know many of you and feel that I have established friendly 
relationships which will be the source of much pleasure during the balance 
of my banking career. It is the same in Association work as it is in life— 


we get out of it just about what we put into it, and I know that I have 
learned a great deal about banking through this service to you gentlemen. 
The value of the work will stand on results produced and the records made. 
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E. B. Guild, Chairman of the Association’s Committee 


on Agriculture and President of the First National Bank & 
Trust Co. of Walton, N. Y., said in a report on May 26 that 
New York State continues as one of the most important 
agricultural States in the Nation. He continued: 

The total investment in New York State farms, including land, build- 
ings, equipment and livestock is approximately $1,500,000,000. That is 
an investment worthy of our consideration. From this billion and a halt 


doliar investment in our farm plants there is an annual income of over 
$200,000,000. 
period of years the gross income on New York farms from 


Over a 
milk and other dairy products has averaged $150,000,000. This is greater 
than the value of the corn crop in the State of Ohio or the combined 
value of the total tobacco crop in Virginia, Kentucky and Connecticut. 

Our State produces around 30,000,000 bushels of potatoes worth annually 
$22,000,000. 

New York State farmers raise 20,000,000 chickens per year worth 
$12,000,000. New York hens lay 100,000,000 dozen eggs annually worth 
$30,000,000. 

The State produces 17,000,000 bushels of apples per year worth $12,- 
The value of the New York State apple crop exceeds that of the 


000,000. 
combined apple crops of Virginia, Michigah, Idaho, West Virginia and 
California. 


The average farm in New York produces twice as much milk as the 
average Michigan, Illinois or Nebraska farm, and 10 times as much as the 
average Alabama farm. ‘ 

The farmer is the most important and independent citizen* of the State, 
and with 54 of the 62 counties in New York State classified as agricultural 
counties, the income of the banks is dependent on the prosperity of the 
tural population. 

It is always interesting to draw comparative statistics, and Dr. Van B. 
Hart, Extension Professor, Farm Management, State College of Agriculture, 
and Clare Becker, his assistant, became statistically minded one afternoon, 
and the following is what they gave me: 

1. If all the dairy cows in New York State were lined up in a column of three 
abreast they would reach from New York City to Bermuda. 

2. The New York dairy cows produce enough milk in one day to supply a half pint 
glass for every man, woman and child in New York City, London, Paris, Berlin, 


Moscow, Shanghai and Tokyo. 
3. New York State produces over seven billion pounds of milk per year. If this 
milk were placed in quart bottles laid end to end, they would reach from the earth 


to the moon and back again. 

4. If all the potatoes grown in one year on New York farms were put in bushel 
baskets and the baskets lined up side by side, they would reach from New York City 
to the Panama Canal and from there to Honolulu. 

5. If all the hens on New York farms were to go to roost on one limb of an apple 
tree, that limb would have to reach from New York City to Chicago and return. 

6. If the annual hay crop in New York were baled and loaded into freight cars, it 
would make a train raeching from the World's Fair at New York to the other one 
in California. If the coast defense cr the protective tariff pecple wanted to use this 
hay, they could build a wall with it 20 feet high and six feet thick along our entire 
eastern coast line. 

Mr. Guild also said: 

The question has often been asked: “Why does the New York State 
Bankers Association have a Committee on Agriculture?” 

Has it ever occurred to you that in our civilization the 
element is land? All of our efforts for existence are for the 
obtaining food, clothing and shelter. All of these come from 
and eventually go back to the land. 

All other elements connected with our existence—transportation, 
munication, finances—are because of and incidental to agriculture and land. 

From the standpoint of the number ef persons gainfully employed and 
the value of the product handled, the production, transportation and 
handling of farm products is the largest business in the United States. 
Farmers in the United States produce about eight and one-half billion 
dollars worth of products annually. 

The farm is more than a place of business—it is a place of living 
gnd a home. 


The report of the Committee on Bank Costs was sub- 
mitted May 29 by Paul W. Brainard, its Chairman and 
Chairman of the First National Bank of Ithaca, N. Y. 
Mr. Brainard said that at no time in banking history has 
the question of earnings been more paramount than today. 
In discussing the matter of interest rate, he said: 

Undoubtedly, reluctance on the part of bank management to put interest 
rates where they should be may be attributed to some extent to an 
apprehension over loss of deposits. Recent experience proves that this 
fear is unwarranted. According to a comprehensive survey of banks that 
have recently made a reduction from 2% to 1%% in their rate of 
interest, the maximum loss in deposits was 11%, while the average loss 
was much less than that. No doubt many commercial banks have felt 
obliged to hold their interest rates at the same level as savings banks 


principal 
purpose of 
the land 


com- 


in their community. But comparisons of earning power and asset 
position of the two types of banks in New York State indicate that 
commercial banks are definitely not in a position to compete with 


savings banks as far as interest rates are concerned. Those commercial 
banks which have recognized this fact and have paid a rate of interest 
less than the savings banks in the same community have not suffered 
from loss of deposits. 

A final proof that concern over loss of deposits is unfounded is offered 
by the experience in the city of Rochester, where there is also a difference 
in interest rates among the commercial banks themselves. Yet the bank 
paying the lowest rate has not surrendered an appresiable amount of its 
time deposits to its competitors. All of this is evfdence that depositors 
desire safety more than income. 

Luring the past few months this problem of interest rates paid to savings 
depositors has been the topic of considerable study and discussion by 
various groups. It is the opinion of those who have participated in these 
studies that the majority of banks have been paying too large a share 
of their earnings to their depositors for a long time, that many are stil! 
paying more than they can afford. While it is more or less an individual 
matter as to what each individual bank is able to pay to its depositors, 
it is the general belief that no commercial] bank should be paying a rat« 
i) excess of 14% at the present time, and the indications are that the 
trend is still downward unless there should be a complete reversal in 
money rates in the near future. 

To summarize, the following points seem to be clear and indisputable: 

First, the safest and simplest means of maintaining the earning power of banks at 
the present time is through a reduction in the ‘‘cost of money"’ to the bank; and the 
failure of bank management to recognize this fact in the past is one of the funda- 
mental causes cf the impaired earnings and weakened capital structures that are 
prevalent today. 

Second, the nature of savings deposits is such that the depositor should not expect 
& greater return than he would receive if he invested his money in high grade short- 
term securities. 
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Third, experience proves that the depositor does not expect to receive in interest 
more than the depository can afford to pay and he prefers safety to income. 

And finally, in order to deal with this problem intelligently, the banker must 
lock into the future: estimate what he will be able to pay his depositors and then fix 
the interest rate accordingly . 

Adrian M. Massie, Chairman of the Committee on Bond 
Portfolios, reported on May 26 that the committee has for 
the past year been analyzing such portfolios and hopes soon 
to present some conclusion from this analysis. Mr. Massie, 
who is Vice-President of the New York Trust Co. of New 
York City, offered some statistics from the survey, and 
said : 

For the purpose of this meeting we have taken off a few figures which 
we thought would be of interest to you. Although we have not had 
sufficient time to make an accurate or complete compilation, we believe 
the following will prove interesting: 

Results from 90 banks from 1923 to 1937, inclusive, showed: 





Total interest paid depositors. _____.._.___________--- ee $81,000,000 
yp | “2 ly Sp apiieR Re gia eeeap tess <5 See iia panes ,000 ,000 
‘Total Gividemes G6 Meek... - os cee k de dese stad bes 19,000, 
Total net additions to surplus and undivided profits_-__ - 2,000, 


These figures show clearly the effect of the payment of huge sums of 
interest to depositors on the banking structure as a whole. 

As of December, 1938, these same 90 banks showed in their balance 
sheets—notes, debentures and preferred stock amounting to $8,200,000. 
This indicates that their capital funds had to be bolstered by outside 
funds. If 10% less interest had been paid in the period 1923-1937, there 
would have been no need for the outside funds. The same argument, of 
course, can be used against the payment of too liberal dividends. 

The following figures, showing the items of profit and loss in these 
same 90 banks, throw some further light on the subject: 


Profits and recoveries on bonds and stocks - - cinwenee $18,000,000 

Losses and charge-offs on bonds and stocks_____________- ,000, 
Net losses on bonds and stocks -- --.....--..------------ $9,000,000 
Net losses on loans and discounts_—______________--- : 20,000, 
These are just a few of the summary figures given to you without 


comment. It will take months to properly analyze the complete figures, 
but we promise you that by next fall we will have a complete study 
available to you in repayment for the time and energy you have spent in 
helping the committee gather this very valuable material. We wish to 
express our deep appreviation for your wonderful cooperation in handling 
such a difficult task. 

In concluding, the committee wishes to express its appreciation to the 
Federal Reserve Bank of New York, which furnished us complete facilities, 
including lunches for nearly 2,000 men; to Standard Statistics and Inter- 
national Business Machines Corp for their help in research; to the officers 
ot the Association for their splendid cooperation; to the speakers and to 
the many friends who, behind the scenes and unknown to you, spent 
endless hours in helping us; and most of all to those of you who attended 
the conferences. If you had not come this endeavor would have failed. 

The Association’s Committee on Legislation reported on 
May 25, through its:Chairman, Harold F. Klein, who said 
that the past year has been exceptionally active in legisla- 
tion affecting banking. In summarizing such legislation 
in New York State Mr. Klein (Assistant Secretary of the 
Brooklyn Trust Co. of Brooklyn, N. Y.) said: 

Among the bills sponsored by the committee which have been enacted 
into law is one which exempts banks and trust companies from the require- 
ment to pledge securities against the deposit of certain types of public 
funds to the extent that such deposits are insured by the Federal Deposit 
Insurance Corporation. This will eliminate the pledging of securitics 
against all deposits of public funds in amounts of $5,000 or less, and 
against the first $5,000 of larger deposits. 

Another bill endorsed by the committee which has become law amends 
the State Banking Law so as to require only one examination by the 
trustees or directors of a trust company or bank in each calendar year, 
instead of two, as previously. 

The saving in the form of time, labor and expense as a result of this 
change in the law should be considerable. 

Several other bills sponsored by the committee and drafted by its 
counsel have passed both houses of the Legislature and are awaiting 
action by the Governor. One of these is an amendment to the State 
Banking Law which permits State banks and trust companies to make 
loans to underwriting syndicates without restriction, except the general 
restriction of 10% of capital and surplus. The effect of this bill is to 
place State banks and trust companies on the same basis as National 
banks in the making of underwriting syndicate loans. 

The State Insurance Code was completely rewritten through a voluminous 
bil! now in the hands of the Governor. Although most of this bill had 
little or no applicability to banks, Section 50-A of the old insurance code 
was of much importance, particularly in New York City and other large 
cities in the State, because certain litigation was pending concerning the 
effect of this section, which related to the placing of fidelity insurance. 
The draftsmen of the new insurance code apparently took the view that 
such legislation was not properly a part of the insurance code, in as 
much as the section was omitted in the new insurance bill as introduced. 
However, the section was reinserted as an amendment in the Asesmbly. 
After vigorous representations on behalf of the Association, the section 
was amended in the State Senate so as to limit its effect and to make 
perfectly clear that the section only applies to the individual fidelity 
bond required from an officer or employee, thus leaving the matter of 
blanket coverage to be determined by the respective managements of 
banks and trust companis. 

Another bill awaiting action by the Governor, which was sponsored by 
the committee, amends the Civil Practice Act to provide a method whereby 
banks and trust companies, as well as others, may relieve themselves of 
liability resulting from adverse claims to specific personal property, such 
as securities. Such protection is of great importance to banks in New 
York City owing to the recent tremendous flow of capital to the United 
States in the form of securities, as a result of unsettled economic and 
political conditions abroad. This bill is quite complicated, and for the 
purpose of brevity it might be called the “Refugee Capital bill,” for the 
reason that it protects banks and others in this country from being made 
the innocent victims of disputes as to ownership of securities and other 
property held for the account of foreign nationals. 

a 


Investment Bankers Conference, Inc., Takes Steps 
for Registration as a National Securities Asso- 
ciation Under Maloney Act 

The Board of Governors of the Investment Bankers Con- 
ference, Ine., took final action on June 6 at a meeting in 
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the Waldorf-Astoria, New York, in adopting for submission 
to its membership amendments to the charter, by-laws, rules 
of fair practice and a code of procedure for handling trade 
practice complaints to make possible registration as a national 
securities association under the Maloney Act. It was de- 
cided at the meeting that the conference will register under 
the amended name of National Association of Securities 
Dealers, Inc. The name which had been agreed upon tenta- 
tively before yesterday’s meeting was Securities Dealers 
Association of America, Inc., said the New York “‘Times’”’ of 
June 7 which also said in part: 

At the joint meeting of the governing committee and the advisory council 
of the Investment Bankers Conference, Inc., the governing committee 
adopted the following resolutions: 

(1) That additions, changes and alterations in the amended draft of the 
certificate of incorporation are advisable. 

(2) That amendments to the by-laws, made in order to qualify the In- 
vestment Bankers Conference for registration with the Securities and Ex- 
change Commission as a national association under Section 15-A of the 
Securities Exchange Act of 1934, as amended, be adopted. 

(3) That in order to qualify for registration with the Commission, the 
proposed amendments to the rules of fair practice be adopted. 

(4) That in order to qualify for registration with the Commission, the 
proposed amendments to the procedure for handling trade practice com- 
plaints be adopted. 

The amendments adopted yesterday by the governing committee will be 
submitted within the next few days to the entire membership of the con- 
ference, to be voted upon. Unless more than 50% of the membership dis- 
approve within 30 days thereafter, the amendments will become effective 
and the Board will be authorized to make application to the SEC for regis- 
tration as a national securities association. 

The meeting on May 4 when the SEC and members of its 
staff conferred with the Executive Committee of the Invest- 
ment Bankers Conference, Inc., was referred to in these 
columns, May 20. page 3001. 

——~P 


C. I. O. Appeals Apex Verdict—Brief Filed in 
Philadelphia Courts—$711,932 Awarded 


The Congress for Industrial Organizations and five other 
labor groups asked the United States Cireuit Court of Ap- 
peals at Philadelphia, June 6 to set aside the $711,932 triple 
damage verdict won by the Apex Hosiery Co. against 
Branch No. 1, American Federation of Hosiery Workers. 

It was asserted in the briefs, on which argument will be heard June 19, 
that the rights of all labor would be destroyed if the judgment is upheld 
that labor unions can be held for violations of the Sherman and Clayton 
anti-trust laws. 

The verdict was returned by a jury on the ground that the union and 
its officers had violated the anti-trust laws when 200 sit-down strikers 
entered the company’s plant in May, 1937, and held it for seven weeks, 
preventing the company from doing business. 

The brief stated the case was being watched by ‘‘numerous anti-labor 
corporations throughout the country’’ and that a like action has been 
brought by a teamsters’ union in New England and by the Republic Steel 
Corp. in Cleveland. 

“The anti-trust laws,’’ the C. I. O. brief said, ‘‘are revived as a weapon 
for the destruction of the legal and economic protection which labor has 
achieved during recent years under the Norris-LaGuardia and National 
Labor Relations Act. . This protection will be completely dis- 
sipated if suits such as are involved in the Apex Hosiery and Republic 
Steel cases provide fruitful hunting grounds for anti-labor corporations." 

“It should be made clear,’ the brief said, ‘“‘that we are not asserting 
that the lawless activities of labor unions should go unpunished.” 

There is ample provision in local, State, civil and criminal laws to afford 
protection for the public, the brief said. 

The C.I.0., the Pennsylvania and Philadelphia Industrial Union Coun- 
cils and the Textile Workers of America filed a joint brief, while the labor 
law committee of the National Lawyers’ Guild and its Philadelphia Chapter 


submitted another. 
—_— Pe 


Homer Martin’s U. A. W. Calls Strikes at Four General 
Motors Plants but Succeeds in Closing Only One, 
a Fisher Body Factory 

Apparently inspired by the success of U. A. W. (C. I. O.) 
in gaining exclusive bargaining rights for workers of the 
Bri Manufacturing Co., Homer Martin’s U. A. W. (now 
affiliated with A. F. of L.) called strikes June 8 at Fisher 
Body’s Plant No. 1, Chevrolet Plants No. 9 and No. 4 at 
Flint, and Chevrolet grey iron feundry at Saginaw, Mich., 
because General Motors continued to recognize “‘minority 
groups.”” The Briggs agreement is discussed elsewhere in 
today’s issue. 

According to company officials the Fisher plant closed 
when about 10% of the 2,200 workers on the night shift left 
their posts and started to picket. The company continued 
operations in the other plants when, according to the com- 
pany, only 1 or 2% of the several thousands of workers 
stopped work. Union heads contended about 10% re- 
sponded to the strike call. 

a Press dispatches from Flint, Mich., dated June 
8, said: 

Union officials at Saginaw said strike action would be taken tomorrow in 
the General Motors steering gear division, parts plant, and service parts 
factory. Approximately 8,000 men are employed by General Motors in 
Saginaw. 

oe Fisher Body No. 1 plant in Flint was not scheduled to operate 
tomorrow and corporation officials said the pinch of a possible shortage 
of bodies which the factory supplies to the Buick motor car plant would 
not be felt until next week. Approximately 12,000 workers are employed 
in the Buick plant, and a prolonged shutdown at Fisher would force them 
into idleness. 

Mr. Martin's move against General Motors was made just two days before 
the first of a series of meetings scheduled by the U. A. W.-C. I. O. to discuss 
new contract demands on the corporation. One demand, presumably, 
would be exclusive bargaining rights. 
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Advices from Flint to the Associated Press June 9 re- 
ported: 


U. A. W. affiliated with the C. I. O., crossed picket lines and went to 
work today despite a strike called by the Homer Martin U. A. W. (A. F. 
of L.), in the Flint plants of the General Motors Corp. Pickets made no 
particular effort to stop those who went to work, though there was a fight 
at Chevrolet plant No. 2 between members of the two unions and scattered 


scuffles were reported. 
A showdown was indicated for Monday, when the Martin forces plan to 


throw heavy picket lines around four plants of the Chevrolet division and 

two plants of the Fisher Body Co. division. An effective strike covering 

these units would throw 20,000 men into idleness. 
——_<——— 

Briggs Strike Ends—C. I. O.-U. A. W. Gains Exclusive 
Bargaining Rights—Homer Martin’s U. A. W. 
Joins A. F. of L. 

The Briggs Manufacturing Co. resumed operations June 
8 following ratification, by a mass meeting of workers the 
day before, of a strike settlement agreement entered into 
June 6 by representatives of the company and the union, 
U. A. W. (C. I. O.). The contract confers exclusive bar- 

ining rights on the union, a provision not before contained 
in an automobile industry labor contract. Contracts with 
other large factories are said to [op theme only for representa- 

tion of union members. It is believed that the C. I. O. 

affiliate intends to seek to gain exclusive bargaining privileges 

for workers in other large motor plants in order to eliminate 

Homer Martin’s rival U. A. W., which recently affiliated 

with the A. F. of L. 

The strike involved about 15,000 Briggs’ workers but 
caused idleness in other plants which brought the total 
number affected to around 70,000. , 

A previous reference to the strike appeared in our issue of 
June 3, page 3317. 

The following is taken from a United Press dispatch of 
June 7: 

The new contract substituted a clause permitting strikes after failure cf 
other procedure in place of the old provision prohibiting strikes during the 
life of the agreement. It was signed as a contract ‘‘between the interna- 
tional union, U. A. W.., affiliated with the C. I. O."" Union officials said 
the company, under terms of the contract, would be unable to sign an agree- 
ment with any other union. 

Early in the negotiations the company had insisted it would not sign a 
new contract until completion of a National Labor Relations Board poll to 
determine whether the C. I. 0O.-U. A. W. or Homer Martin represented a 
majority of Briggs workers. 

A union official said the next contract demands would be laid before 
General Motors Corp. Walter P. Reuther, national General Motors 
director for the U. A. W.-C. I. O., will preside at a meeting Sunday (June 


11) to discuss. 
a 

Hercules Motor Corp. Workers Strike in Protest Against 
Wage Rate 


Virtually all the 800 workers at the Canton, Ohio, plant 
of the Hercules Motor Corp. refused to go to work June 7, 
in response to a strike call issued by the U. A. W. (A. F. of L.). 
However, a company official announced that operations 
would continue on a limited basis. According to Associated 
Press advices from Canton of June 5, the union said its 
members voted the strike the previous night with the ap- 
proval of Homer Martin, International President, as a result 
of a controversy over piece work wage rates. The union 
contended that company officials failed to confer on this 
question as provided in a signed agreement. 

a 


Warehouse Strike Affecting New York City Food Stocks 
Ends After Four Days 


A strike that threatened to tie up New York City’s supply 
of perishable foodstuffs ended June 6 and workers started to 
return to work late that afternoon after a new contract had 
been signed at the 57th Street office of the State Board of 
Mediation. The strike was called by local 818 of the Inland 
Warehousemen’s Union at noon June 2 against the Ware- 
housemen’s Association of the Port of New York because of 
inability of the union and employer groups to on terms 
of a new contract to replace one that had expired May 31. 

The New York “Times” dated June 7 reporting the settle- 
ment of the strike said: 


As many men as were needed by the warehouse operators returned to 
work immediately after the contract was signed at 1 o’clock. All the rest 
will return to work today, and the normal distribution of the city’s perish- 
able foodstuffs through cold-storage plants will be resumed. 

Under the new contract, which takes the place of one that expired last 
Wednesday, the Inland Warehousemen’s Union, Local 818, of the Inter- 
national Brotherhood of Teamsters, A. F. of L., won the chief of their 
original demands, which they had refused to modify. The men have ob- 
tained a reduction of the work week from 44 to 40 hours, with no reduction 
in the pay of $35, with time and a half for overtime on Saturdays. In 
addition, they have obtained one week's vacation with pay. The union 
had asked for two weeks. The contract also provides for the closed shop. 

As the union had demanded a one-year contract and the Cold Storage 
Warehousemen’s Association of the Port of New York had proposed a three- 
year contract, the employers and employees compromised on a two-year 
contract. 

Men required to work on Saturdays will be called in rotation rather than 
on seniority. It was understood that, under the agreement, men who 
quit work last Friday at noon will be paid only for the time worked on that 
day and those called back to work yesterday afternoon will be paid only for 
the hours worked. 

The contract also contains arbitration and mediation clauses for settling 
disputes and grievances. Another provision is that negotiations begin 
not less than 30 days before the expiration of the contract. If an agreement 


is not reached at the end of 15 days, the matter will be submitted to media- 
ion. 
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William H. Davis, Chairman of the State Board of Mediation, who, 
with Jules S. Freund, Executive Secretary of the Board, succeeded in 
bringing the contending parties together for the settlement, declared the 
outcome demonstrated “‘intelligent collective bargaining.” 


- 
—_ 


Eastern Steamship Lines Strike Settled—-Workers Yield 
in Demands 


Deck and engine-room hands employed by Eastern Steam- 
ship Lines voted June 3 to end their nine-day strike after 
gaining only minor concessions from the company. The 
chief demand, involving an increase in wages, was rejected 
entirely. Resumption of operations was started by the 
company June 5. The New York “Herald Tribune” of 
June 4, reporting the settlement announcements issued the 
previous day by President Alton B. Sharp for the company, 
and Matthew Dushane for the Seafarers International 
Union (American Federation of Labor affiliate), said: 

“The strike of the unlicensed personnel on the Eastern fleet ended today, 
and all the men are being placed on the ships as rapidly as the ships can 
resume their schedules,’’ Mr. Sharp said. 

“All the principal terms of the settlement are the terms offered by 
the company following long negotiations before the strike was called. A 
few minor adjustments have been made in working conditions, but in no 
case do they involve any increase or decrease to the men, or in the cost 
to the company. 

“Just as usually happens, the strike has caused a severe loss to everyone 
involved, and it is loss that cannot be regained. But there is no continuing 
dispute between the management and the men, and we have all agreed 
to buckle down and do our best to regain what we may by giving still 
better service to our patrons. 

“We extend hearty thanks to our friends and patrons for their tolerance 
and understanding during this difficulty.” 

Mr. Dushane reported that the Eastern Lines had agreed to grant minor 
concessions to the men, but had stood firm against the union’s demands 
for an increase in pay. The union first asked for an increase of $10 to 
$15 a month for the deck and engine-room forces, but later reduced the 
demand to $5 a month. The concessions included elimination of overtime 
night work for the deck and engine crews, he said. 


A previous reference to this situation appeared in our 
issue of June 3, page 3317. 





- — 
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Bath Iron Works Shipyards Labor Dispute Ends 


The Bath Iron Works shipyards will resume work on five 
navy destroyers on June 12 it was announced yesterday 
(June 9) as a result of the management’s agreement to raise 
the wages of 2,400 workers following a 17-day dispute with 
the welding crew. Associated Press dispatches of June 9, 
from Bath, Me., reporting this, went on to say: 

Federal Conciliator Stanley V. White said the welders voted 70 to 1 last 
night to return to work after the management agreed to increase the total 
pay roll by about 5%. 

Mr. White said the company also agreed to establish wage classifications 
throughout the yards and promised to confer with the welders and other 
groups on demands for changed working conditions. 


—— oe - 


Martin T. Manton, Senior Judge of U. S. Circuit Court 
of Appeals, Convicted By Jury of Selling Justice 
for Money—-Judge Martin of Brooklyn Acquitted 
of Alleged Charges 


Judge Martin T. Manton, Senior Judge of the United 
States Circuit Court of Appeals in New York City, was 
convicted on June 3 of rendering decisions under the influ- 
ence of bribery. Judge Manton was the tenth ranking 
jurist in the United States, being exceeded in position only 
by the members of the United States Supreme Court. A 
jury in New York City’s Federal Court convicted him after 
four hours’ deliberation. According to testimony, Judge 
Manton is said to have obtained more than $400,000 from 
litigants and others as “loans.” Two other co-defendants 
had entered guilty pleas. Justice Chesnut, in his charge 
to the jury, on June 3, described the Manton case as one “of 
supreme importance to both Government and the defend- 
ants,” according to the New York “Times,” which further 
quoted him as follows: 

“This calls for the most dispassionate, discriminating and reasoned 
consideration that you are able to give in reaching your verdict,” said 
Judge Chesnut. “The charge of conspiracy to sell justice, made against 
an Appellant Federal Judge, is hitherto u&precedented in the history of 
150 years of the Federal judiciary.” 

Pointing out that the public demands that all its Federal judges shall 
be independent, impartial ‘‘and above all scrupulously honest,” Judge 
Chesnut said it was of vital importance that the public’s confidence in 
the integrity of its courts be not impaired. He added it was equally 
important that the defendants should not be convicted of ‘‘these serious 
and unprecedented charges unless you are satisfied of their guilt, respec- 
tively, beyond a reasonable doubt.”’ 


Judge Manton sent his resignation to President Roosevelt 
on Jan. 31, after charges were preferred, as noted in these 
columns Feb. 4, page 674. He was freed, after his convic- 
tion this week, in continued $10,000 bail, pending an 
appeal. From the New York “Herald Tribune” of June 4 
we take the following: 

The verdict was brought in at 11:15 p. m. 

The jury, 10 men and two women, chosen from a special panel, had 
deliberated since 8:30 p. m. In giving them the case Judge W. Calvin 
Chesnut warned them that upon them fell the full responsibility for 
deciding a case ‘“‘unprecedented in the history of 150 years of the Federal 
judiciary.”’ 

The court set June 20 at 10:30 a. m. for the hearing of motions for a 
new trial and sentencing if the motions are denied. He continued the 
ssueen in bail, Judge Manton in $10,000 and Mr. Spector in 

17, . ° 
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Immediately before the charge John T. Cahill, the 35-year-old United 
States Attorney, who represented the Government during the 11-day trial, 
reviewed the allegations in the indictment that Judge Manton received 
more than $225,000 in six separate cases, and told the jury that the 
judge had converted the Federal Court into “counting rooms’’; that the 
jurors “must convict him or have money lenders in the temples of 
ee ees 

Before the commencement of summations, Judge Chesnut, who is from 
the District Court of Maryland, having been specially assigned by Chief 
Justice Charles Evans Hughes of the Supreme Court to preside at the 
trial, denied all defense motions for directed verdicts of acquittal and for 
the striking of testimony from the record. 


On the same day (June 3) another jury in the Brooklyn 
Supreme Court, after three hours of deliberation, acquitted 
Judge George W. Martin of Kings County, N. Y., of charges 
of bribery and accepting an unlawful fee of $1,000 in a 
conspiracy to obstruct justice by dismissing an abortion in- 
dictment against a Brooklyn physician. In discussing this 
verdict the “Times” of June 4 said, in part: 

Dramatically enough, Judge Martin won his greatest battle in the 
same court building where a quarter of a century ago he gained borough- 
wide fame for his defense and prosecution of murder trials, first as a 
criminal lawyer and later as an Assistant District Attorney. It was 
this reputation that won him his place on the counry coutt bench 19 
years ago. 

The trial of Judge Martin was the first prosecution of any of the indict- 
ments returned thus far by the two extraordinary grand juries investigat- 
ing law enforcement in Brooklyn under the guidance of Mr. Amen. The 
indictment against Judge Martin was returned on April 10. 

——.g——_—__— 


Exhibitors at New York World’s Fair Report Capacity 
Attendances for First Month 


Exhibitors at the New York World’s Fair, surveying their 
attendance figures for the first month of the Fair, reported 
capacity crowds for their outstanding exhibits and a turn- 
out of spectators that have more than lived up to their ex- 
pectations. An announcemtnt in behalf of the Fair Corp. 
Says: 

A check made with more than a dozen exhibitors in all fields from trans- 
portation to foods and health, showed that the million mark already has 
been passed by some and that it has been necessary in many cases to speed 
up various shows, keep traffic moving faster and improve accommodations 
in order to care for the thousands of visitors eager to study the ‘“World of 
Tomorrow."’ 

As the Fair passed the 5,000,000 mark, exhibitors said that May 28 was 
their record day in many cases and that week end crowds have shown a 
steady tendency to increase. 

———_~f 


Merchants’ Association of New York Begins Campaign 
to Inform Public of World’s Fair Prices 


A campaign has been started by the Merchants Associa- 
tion of New York, in cooperation with authorities of the New 
York World’s Fair, to inform the publie as to facts about 
World’s Fair prices. This was announced on June 7 by 
C. N. Nichols, Executive Director of the New York Con- 
vention and Visitors Bureau of the Merchants’ Association, 
after obtaining evidence both from the four traveling repre- 
sentatives of the Bureau and from correspondents, of a cam- 
paign of misinformation carried on particularly in the 

iddle-West to discredit New York and the World’s Fair. 
This campaign will take the form of the mailing of thousands 
of pieces of literature, telling the facts about World’s Fair 
prices, about free entertainment, and about hotel rates and 
accommodations. Mr. Nichols is quoted as follows: 

When these reports reached us we submitted the matter to Mr. Whalen 
and undertook a careful survey to determine for ourselves just what the 
facts are. This is what we have learned: 

(1) There are still plenty of hotel rooms available at fair prices. 

(2) We have a list of 60 hotels in New York City where the price for a 
single guest is as low as $2.50 a day and a list of nearly 40 hotels which 
quote rates as low as $2 per day or less 

(3) After personal inquiry, we are in a position to state that prices for 
food at the Fair are adjusted to the range of every pocketbook. Seated at 
the office at this moment is an investigator who obtained a good meal at 
the Fair for 40 cents. Furthermore, we are prepared, as is the World's 
Fair, to furnish every visitor with a list of the prices charged by every 
restaurant at the Fair. 

(4) We are now distributing a list of free entertainment at the Fair, 
showing that there are over 70 entertainments available to the public 
without cost. 

(5) The truth is that in New York as elsewhere a visitor may spend just 
what he wants to spend. 

———— 
Additional Foreign Buildings Dedicated at New York 
World’s Fair—Japanese and Greek Government 
Exhibits Formally Opened 


On June 2 Japan Day at the New York World’s Fair 
was celebrated and Kensuke Horinouchi, Japanese Am- 
bassador to the United States, opened his country’s pavilion 
by saying that it was the ardent hope of the Japanese 
people that the glorious tradition of peace and amity be- 
tween America and Japan will continue. A “flame of 
friendship,” which was lighted a month ago on the altar 
of Izuno, Japan’s oldest shrine, explained by the Ambas- 
sador to be “famed for its mystic power to unite human 
hearts” was presented to Grover A. Whalen, President of 
the Fair Corporation. Regarding the addresses at the 
ceremony, the New York “Herald Tribune” of June 3 said: 

The Fair, Ambassador Horinouchi declared, fulfilled all of his ex- 
pectations. Japan, he pointed out, was among the first to decide to 
participate and the Empire did not spare any effort to assemble a worthy 


exhibit. 
“Japan has been represented at all important American expositions for 
the last half-century,”’ said the Ambassador. “This consistent cooperation 
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has been natural in view of the close friendship which has existed between 
America and Japan for the last 85 years.” 

The Japanese Pavilion, he explained, attempted to portray both the 
old and the new in Japan. The exhibits, he asserted, were “convincing 
evidence that the New Japan is well prepared to join with all other 
progressive nations in the creation of the ‘World of Tomorrow.’ ” 


Mayor La Guardia also spoke at the dedication. 

Dedication of the Greek pavilion at the New York World’s 
Fair took place on June 4 with addresses delivered by 
Mayor LaGuardia, Demetrios Sicilianos, Greek Minister to 
the United States, Grover Whalen, President of the Fair 
Corporation, and Charles M. Spofford, Assistant United 
States Commissioner to the Fair. The Minister, in his 
remarks, said in part, according to the “Herald Tribune”: 

Mr. Sicilianos referred to the appointment of a diplomatic agent to 
Greece by John Quincy Adams in 1825, when his Nation still was fight- 
ing for independence, and said that “the Greek Nation is attached to the 
great American Republic by a feeling of gratitude and thanks born more 
than 100 years ago.” 

“Our modest participation in this World’s Fair which you will see 
here naturally represents Greece of today and tomorrow,” he continued, 
“but we thought it would be fitting to present also ancient Greece, by 
some of her best creations, because these works belong not only to us but 
to the entire world, being the creation of the first human tendency to 
produce beauty and art, and are the primitive works of the first artistic 
impulsion of human creatures.”’ 

The speakers included Mayor F. H. LaGuardia, Grover A. Whalen, 
President of the Fair Corporation, and Charles M. Spofford, Assistant 
United States Commissioner to the Fair. 

Mayor LaGuardia said that the people of Greece could well say that 
the Fair, dedicated to the World of Tomorrow, was indebted to their 
country because “the contributions of Greece from ancient historical 
times to the present day—her art, literature and science—form the 
foundation of modern art, literature and science.” Even in this time, 
when efforts are made to create something new in art or architecture,” 
he said, “we finally come back to the basic Greek art or architecture.” 

a 


Statute of Will Rogers Unveiled in Washington— 
Likeness of Late Humorist Is Gift of Oklahoma 


A bronze statute of the late Will Rogers, humorist and 
philosopher, was unveiled in the rotunda of the Nation’s 
Capitol at Washington on June 6. The life-sized statute 
was presented on behalf of the people of Oklahoma and was 
unveiled by Mrs. Sally MeSpadden, sister of Mr. Rogers. 
The ceremony was attended by Vice-President John N. 
Garner, Jesse H. Jones, Chairman of the Reconstruction 
Finance Corporation, Senator Alben W. Barkley of Kentucky 
Governor Leon C. Phillips of Oklahoma, and other admirers. 
In Washington advices June 6 to the New York ‘Times’ 
it was stated: 

In presenting the statue on behalf of the people of Oklahoma, many of 
whom came here for the occasion, Governor Phillips described Will Rogers 
as “the best known and most revered private citizen’’ this country ever 
knew. Senator Barkley accepted the gift as chairman of the Joint Library 
Committee of Congress. 

The statue, the work of Jo Davidson, portrays Will Rogers in a char- 
acteristic attitude, hands in trousers pockets, the face showing a kindly, 
quizzical smile, and the whole head inclined slightly forward and to one 
side, with an untruly lock of hair hanging over the forehead. 


Reference to the dedication of a museum at Claremore, 
Okla., in memory of Mr. Rogers was made in our issue 0 
Nov. 12, 1938, page 2956. 

———— 


Nation Has First Annual Observance of New Citizens 
Day—Message from President Roosevelt Is Read 
at Ceremony to Welcome All Who Have Been 
Naturalized During Past Year 

President Roosevelt on June 1 joined with Secretary of 

Labor Perkins and James L. Houghteling, Commissioner of 

Immigration and Naturalization, in welcoming to citizen- 

ship all those aliens in the United States who have completed 

their naturalization during the past year. The President’s 
message was read by Miss Perkins at a celebration in Wash- 
ington of New Citizens Day, observed on a National scale 
for the first time in 40 cities and counties throughout the 
country. Secretary Perkins paid tribute to foreign-born 
citizens who ‘‘during the entire history of the United States, 
have occupied an important place in its life.”” She then read 
the following message from the President: 

It gives me great pleasure to join in the observance of New Citizens 

Day, the day set apart to represent all of the days in court during the last 

year on which new citizens have taken the oath of allegience to the United 


States. 

This New Citizens Day, ceremony, of such happy significance, is being 
held to honor the induction of applicants for naturalization into citizen- 
ship of the United States. There could be no happier occasion. It is, 
in itself, a refleetion of the ideals and purposes to which this great democ- 
racy has been dedicated. 

I cordially extend to all of these citizens my very hearty congratulations 
and warm welcome in the name of the United States of America. 

When they took up new homes in this country, they immediately came 
under the protection of its just and generous Constitution, which guaran- 
teed them the right of the benefits of our free institutions.. Now they 
have attained the additional rights and responsibilities of citizenship. 

In return the price they must pay, which I am sure they will pay gladly, 
is the performance of the high duty of supporting our government at all 
times, and of living here as good neighbors. 

Although exact figures were not available, officials esti- 
mated that some what more than 150,000 individuals were 
naturalized in the past year, said Gerald Griffin, reporting 
to the Baltimore “Sun” from its Washington Bureau, from 
which the following is also taken: 

This estimate was based on the fact that 162,000 immigrants became 
citizens during the 12 months ended last July 1. . -. .- 
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Trends Are Discussed 

Secretary Perkins, discussing immigration trends, said there appeared 
to be ‘considerable confusion" in the minds of many persons over the 
sc-called immigration problem. 

“It is true that in earlier years large numbers of the foreign-born immi- 
grated to the United States, the total in some years reaching more than a 
million—but that was 25 years ago,”’ she said. 

“The tide has recently turned so strongly in the opposite direction that 
during the period covered by the last eight years more aliens have left the 
United States than have immigrated to it.” 

Stating that ‘‘many exaggerated estimates"’ have been made of the num- 
ber of unnaturalized aliens in this country, Miss Perkins said the total has 
greatly decreased during the past eight years. 

Cites Official Figures 

“The official estimate of the Commissioner of Immigration and Natural- 
ization, as made in his annual report for the fiscal year ended June 30, 1938. 
was approximately 2,840,000,"’ she pointed out. 

“The 1930 census shows that the number of aliens in the United States 
then reported as not having been naturalized was 6,235,000. Of that 
number nearly 2,400,000 have since been naturalized upon their own appli 
cations, have derived citizenship from their parents, have left the United 
States permanently or have died, leaving, as already indicated, approxi- 
mately 3,840,000 aliens remaining here.” 


—— 


Celebration of 80th Anniversary by Dime Savings Bank 
of Brooklyn 


ef P er ago, on June 1, 1859, The Dime Savings 
Bank of Brooklyn commenced business with its office on 
the ground floor of the Post Office Building on Montague 
Street, Brooklyn, N. Y., By the end of the first day, it had 
91 depositors with a total amount on deposit of $1,892.36. 
Within a month there were more than 1,000 depositors, and 
before the end of the year a larger office space was necessary, 
and the bank moved to new and larger quarters on May 1, 
1860. It continued to grow during the entire period of the 
Civil War, and in 1865 again moved its offices, the new 
location being on Fulton Street facing the Borough Hall. The 
third location of the bank was at the corner of Court Street 
and Remsen Street on which site was erected a stone and 
marble building. It remained at this location for 24 years, 
moving to its present location at 9 DeKalb Avenue (Fulton 
Street and DeKalb Avenue) in 1908. Further information 
relative to the bank’s development follows: 

During each decade of its history the bank has shown a steady and sut= 
stantial growth, both in the number of the depositors it serves, and the 
amount of y on deposit. At the present time it has over 200.000 
depositors with total deposits of over $195,000,000. It is the sixth largest 
mutual savings bank in the United States. 

An additional evidence of the strength and stability of the institution is 
shown by its surplus which now amounts to about $33,000,000. 

Growth of the bank and demand for increasing its service facilities made 
it necessary to open a branch office in 1929 at the corner of 19th Avenue and 
86th Street, Bensonhurst, and in 1932 a second branch office was located 
at the corner of Avenue J and Coney Isiand Avenue, Flatbush. 

The bank has been a leader in modernizing the method of making mortgage 
loans to home owners. It was one of the first banks to advertise a monthly 
payment plan which results in the saving of interest to borrowers, and 
provides for complete extinguishment of a mortgage in a given period of 
years. . 

Some of Brooklyn's foremost business men have served as Trustees of 
The Dime Savings Bank of Brooklyn. The present Board includes many 
of its leading cirizens. The members of the Board are: 


Frederick W. Rose Joseph K. Smith 
Walter Hammitt William W. Walsh 








erick L. Cranford Albert Hutton 
W. J. Wason Jr Frank F. Jackson 
Edward C. Blum Henry A. I ham 
janes H. meneen G C. Johnson 
ohn F. Bermingham Robert L. Fernald 
Philip A. Benso: Charlies R. Ga 


. m 
Arthur L. J. Smith 


The bank has had nine Presidents, the present one being Philip A. Benson, 
who was elected Jan. 7, 1932, and who at the present time is President of 
the American Bankers Association. 

—_—___—_ 


British King and Queen Visit United States—First 
Reigning Sovereigns of England to Set Foot on 
American Soil—Are Guests at White House— 
King and President Renew Pledge of Friendship 
of Nations—Visitors Will Attend New York World's 
Fair Today and Spend Week-End with President 
and Mrs. Roosevelt at Hyde Park, N. Y. 

For the first time in history, a reigning British King and 
yor ep visited the United States this week. Completi 
their eastward trip across Canada, King George VI an 
Queen Elizabeth of Great Britain entered the United States 
on the night of June 7 at Niagara Falls, where they were 
welcomed by Secretary of State Cordell Hull. The royal 
party then traveled by train to Washington. Here they were 
the pate of President and Mrs. Roosevelt, from the morning 
of June 8 until today (June 10). This morni they are 
scheduled to travel to New York, where they will visit the 
New York World’s Fair and then proceed by automobile to 
Hyde Park, N. Y. where they will be entertained at the 
President’s summer home over the week-end. 

Elaborate precautions were made to insure the safety of 
the King —_ Queen Preagrs 5 their stay > this country. 

ments were under the supervision of representatives 
of Scotland Yard and the United States Secret Service. 

They were greeted by huge throngs along their route and in 

Washington, and it is expected that several million persons 

will see them when they visit New York today. 

The main feature of the p: arrnaged in Washington 
for the Royal guests on June 8 was the State dinner at the 
White House attended by noted assemblage, including rank- 
ing diplomats, Cabinet officers, leading members of Congress 
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and Army and Navy chieftains, at which toasts were ex- 
changed between the President and the King,—each re- 
newing pledges of ties of friendship between their countries. 
In United Press accounts from Washington June 8 it was 


stated: 

Constitutional limitations surrounding the British throne prevented 
King George from speaking freely on the European situation and its effect 
on the great empire which he rules. Mr. Roosevelt had no such restrictions 
and his toast carried broader implications than that of his Royal guests. 

“I am persuaded that the greatest single contribution our two countries 
have been enabled to make to civilization and to the welfare of the peoples 
throughout the world, is the example we have jointly set by our manner of 
conducting relations between our two nations,’’ the President said. 

“It is because each nation is lacking in fear of the other that we have 
unfortified borders between us. It is because neither of us fears aggression 
on the part of the other that we have entered no race of armaments against 
each other.”’ 

In replying the King expressed gratitude for the reception tendered to his 
Queen and to himself and trusted and believed that in years to come the 
history of the United States will ‘‘continue to be marked by that ordered 
progress and by that prosperity which have been theirs in the past.”’ 

‘“‘And I pray that our great nations may ever in the future walk together 
along the path of friendship in a world of peace,"’ he concluded. 


The President’s toast follows: 


Your Majesties: 

In the life of a nation, as in that of an individual, there are occasions that 
stand out in high relief. Such an occasion is the present one, when the en- 
tire United States is welcoming on its soil the King and Queen of Great 
Britain, of our neighbor. Canada, and of all the far-flung British Common- 
wealth of nations. It is an occasion for festivities, but it is also fitting 
that we give thanks for the bonds of friendship that link our two peoples. 

I am persuaded that the greatest single contribution our two countries 
have been enabled to make to civilization, and to the welfare of peoples 
throughout the world, is the example we have jointly set by our manner of 
conducting relations between our two nations. 

It is because each nation is lacking in fear of the other that we have 
unfortified borders between us. It is because neither of us fears aggression 
on the part of the other that we have entered no race of armaments, the 
one against the other. 

The King and I are aware of a recent episode. Two small uninhabited 
Islands in the center of the Pacific became of sudden interest to the British 
Empire and the United States as stepping stones for commercial airplanes 
between America, Australia and Asia. 

Both nations claimed sovereignty. Both nations had good cases. To 
have entered into a long-drawn-out argument could have meant ill-will 
between us and delay in the use of the Island by either nation. It was sug- 
gested that the problem be solved by the joint use of both Islands by both 
nations, and, by a gentleman's agreement, to defer the question of ultimate 
sovereignty until the year 1989. The passage of 50 years will solve many 
problems. 

If this illustration of the use of methods of peace, divorced from ag- 
gression, could only be universally followed, relations between all countries 
would rest upon a sure foundation, and men and women everywhere could 
once more look upon a happy, a prosperous and a peaceful world. 

May this kind of understanding between our countries grow ever closer, 
and may our friendship prosper. Ladies and gentlemen, we drink to the 
health of His Majesty, King George VI. 


The response of King George was as follows: 


The visit which the Queen and I are paying you today is something 
which has been in our minds for many weeks, and if we have had our mo- 
ments of anxiety they have served to make us realize how intensely we have 
been looking forward to the present occasion. I wish, therefore, in the 
first place to thank you for your kind invitation and for your still kinder 
welcome. We have been deeply touched by the manner in which Washing- 
ton has already received us; and we expect to enjoy every minute of our 
remaining time in the United States. 

From Canada, which we have just left and whither we shall soon return, 
I bring you today the warm greetings of a neighbor and a trusted friend. 
From my other Dominions, from the United Kingdom and from all my 
Empire I carry to you expressions of the utmost cordiality and good-will. 

As I drink a toast to you, Mr. President, I wish you every possible 
health and happiness. I trust and believe that in years to come the history 
of the United States will continue to be marked by that ordered progress 
and by that prosperity which have been theirs in the past. And I pray 
that our great nations may ever in the future walk together along the path 
of friendship in a world of peace. 


Describing the reception accorded the King and Queen 
with their arrival in Washington, Associated Press accounts 
on June 8 said in part: 

A smile and a friendly handshake from President Roosevelt and a 21-gun 
salute weicomed King George of Britain today to the capital of a republic 
grown great from 13 one-time English colonies. 

Their faces crinkled into cordial smiles as their hands met as if to symbolize 
ties of friendship between two English-speaking peoples who parted ways 
in 1776. 

Secretary of State Hull, who accompanied King George and his Queen 
from Canada, introduced them. 

The King and Queen then greeted Mrs. Roosevelt and Brigadier General 
E. M. Watson, the President's military aide. 

The royal couple and the first family of the United States chatted briefly 
for a moment and then formalities got under way. 

The British monarch’'s suite was introduced to the President and Mrs. 
Roosevelt . 

The King and Queen had strolled into the blue and gold Presidential 
reception room at three minutes after 11 a. m., and walked up to the Presi- 
dent and Mrs. Roosevelt waiting beside a lustrous mahogany table. 

From the Presidential suite, the King with President Roosevelt on his 
left walked out onto the blue carpet leading to waiting automobiles. 

Directly behind his Majesty walked Mrs. Roosevelt and to her left behind 
the Chief Executive was the Queen. 

As they reached a spot midway down the carpet, the Marine band struck 
up “‘God Save The King’; The King, in admiral’s uniform of blue and gold, 
raised his right hand and stood in salute. 

There was a brief pause and then the martial music of ‘‘The Star-Spangled 
Banner.”’ Again the King raised his right hand in salute. 

As the music stopped, the cannon across the Plaza began the 21-gun 
salute. ya 

The Royal couple arrived in the United States last night after a triumphal 
tour to the western coast of Canada. They crossed over Niagara River 
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at the famous falls early in the evening, and were met by Secretary Hull and 
Sir Ronald Lindsay, British ambassador to the United States. 

As official representative of this Government, Secretary Hull today had 
the duty of introducing the King and the Queen and the President and First 
Lady in the elaborately furnished presidential suite of the Union Staton. 

A gold-bordered blue carpet was laid from the station platform to the 
reception room and thence to the broad Plaza opposite the Capitol. The 
Plaza was designated as the scene of first military honors—ruffles and 
flourishes by a fife and drurm corps, the two national anthems by the Marine 
band, and a salute of 21 guns. 

The rest of the Plaza was given over to cavalry, infantry and, on the 
outer rim, the first units of 1468 police. 

The parade to the White House, although the most spectacular event of 
the monarchs’ tow-day stay here, was the start of a heavy schedule timed 
to the split-second, in fact, the program laid out for the King and Queen 
was heavier than any ordinary tourist ever arranged. 

Today's itinerary called for a diplomatic reception and luncheon at the 
White House, a sightseeing trip to noteworthy capital shrines, a second in- 
forma! ‘‘parade’’ to the British embassy for the garden party, and a formal 
dinner for 83 or 84 officials at the White House. 

The Royal visitors will start on another round at 10 a. m. tomorrow. 
They will go first to the British embassy to receive members of the British 
colony here, then to the Capitol to meet the nation’s lawmakers, to Mt. 
Vernon to place a wreath on the toinb of George Washington, to Arlington 
cemetery to decorate the tomb of the Unknown Soldier, and back to the 
White House for an informal tea. 


In the afternoon of June 8 a garden party was tendered 
the Royal guests at the British Embassy, at which Lady 
Lindsay was hostess. The Washington correspondent of the 
New York “Times’”’ Raymond Daniell had the following to 
say in part regarding the affair: 

The weather was kind to Lady Lindsay, whose graden party was ac- 
claimed a great success. A little after 1 p. m. a sudden downpour boded 
ill for the social function which caused so much mental anxiety among the 
socially ambitious. It soon cleared off, however, and not until the last 
guest had departed from the Embassy grounds did a sudden thunderclap 
and flash of lightning herald the next shower. Separating at the party, 
the Queen with Lady Lindsay shook hands with hundreds while the King 
with Sir Ronald shook hands with hundreds of others. 


King has Tea with J. P. Morgan 

The guests represented Lady Lindsay's idea, it was said, of a cross- 
section of American political, social and business life, and ofcourse, the diplo- 
matic corps. At the party, the King and Queen met J. P. Morgan, with 
whom the King sipped tea on the Embassy porch, John D. Rockefeller, 
Mrs. Cornelius Vanderbilt, John W. Davis, and a score of others. Dolly 
Gann, sister of the late Vice-President Charles Curtis, who stirred up 
quite a social fuss herself while her brother was in office, Alice Longworth, 
daughter of a former President 4nd widow of a late Speaker of the House, 
were among those present. 

Mr. and Mrs. Anson Phelps Stokes, Canon of Washington Cathedral and 
the Most Rev. Amleto Cic: gnani, the Apostolic Delegate, were among those 
presented as was Madame Cantacuzene, the late President Grant's grand- 
daughter, who was born in the White House. Many of the guests wore 
morning clothes or dress uniforms. There were many there, however, 
in white linen suits, a compromise with formality which Washington society 
has found advisable in Summer. 

For his friendly visit to the United States King George wore the blue 
full dress uniform of a British Admiral, cocked hat, blue sash and all, 
just as he did at Quebec when he first appeared before his Canadian subjects 
and first stepped foot on North American soil. 


President Wears Cutaway 


The President was attired in a cuiaway, striped trousers and silk hat 
which he nearly sat upon when getting into the car for the procession 


The trip of the King and Queen across Canada was re- 
ferred to in these columns a week ago, page 3321. Large 
crowds welcomed the sovereigns at Edmonton, Alta., June 2. 
At the Legislative Building Premier Aberhart read the King 
an address of welcome in which he said: 

Your dutiful people of Alberta, the youngest and most recently con- 
stituted Province of the Dominion, trust that under the guidance of Pro- 
vidence they may continue along the path of social, economic and national 
progress, and so be able to make a worthwhile contribution to the good 
and welfare of the Provinces of Canada and of the British Commonweaith 
during your most excellent reign. 

To this the King, who was wearing the blue-gray uniform of the Chief 
of the Royal Canadian Air Force, replied in a prepared address, which he 
handed to Premier Aberhart: 

Aithough the people of Alberta, in common with other Canadians, have 
had many difficulties with which to ceatend, I feel assured that, blessed 
as they are with a rich and fertile soil and with an enterprising and courage- 
ous spirit, they will continue to overcome them and make their full contri- 
bution to the strength and welfare of Canada, which is such an important 
member of the British Commonwealth of Nations. 


After leaving Edmonton, the royal couple continued their 
train journey across the Canadian prairie Provinces toward 
eastern Ontario and the United States border. On June 5 
at Sudbury Junction, Ont., the King and Queen descended 
2,800 feet to inspect a nickel mine. They then resumed 


their eastward trip. 
ee 


New Soviet and Spanish Ambassadors to United States 
Present Credentials to President Roosevelt 
President Roosevelt received the credentials of Constantine 
A. Oumansky, Soviet Ambassador, and Juan Francisco de 
Cardenas, Spanish Ambassador, on June 6. Mr. Oumansky 
was appointed on May 10 to succeed Alexander A. Troy- 
anovsky, as was noted in our issue of May 13, page 2837. 
The new Spanish Ambassador succeeds Fernando de los 
Rios, who vacated the t on April 1 when the United States 
recognized the new Spanish Government under General 
Francisco Franco; as indicated in these columns April 8, 
2048. From Washington advices June 6 to the New 
York ‘‘Herlad Tribune” we take the following: 
In presenting his credentials, Mr. Oumansky spoke of the cooperation 
between the Soviet Union and the United States and how it had been to 
their mutual advantage. 
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The President thanked Mr. Oumansky and spoke of his satisfaction in 
the friendship between the two countries. His reply was as follows: 

‘““Mr. Ambassador: 

“It affords me pleasure to accept from you the letters by which the 
Presidium of the Supreme Soviet accredits you as Ambassador extraordinary 
and plenipotentiary of the Union of Soviet Socialist Republics to the 
Government of the United States. . . . 

“I also accept the letter of recall of your | aye, emer Mr. Troyanovsky, 
who, as the tt Soviet Ambassador to this Government, rendered such 
distinguished services in promoting friendly relations between the United 
States and the Soviet Union. .. . 

“I have noted your statement that the purpose of your mission is to 
strengthen and develop friendly cooperation between our two countries. 
You may be sure that you will enjoy my full support, as well as every 
eee of the Government of the United States in your efforts to achieve 

at purpose. 

“IT am grateful for the expression of good wishes which you have con- 
veyed on behalf of your Government. In return, feenee convey to the 
Government of the Union of Soviet Socialist Republics my hope for the 
continued peace and propserity of the Soviet Union.”’ 

The Spanish Ambassador expressed hope that he would be able to explain 
to the American people the ideals of the new Spain. . . . 

The envoy spoke of his many years spent in the service of his country in 
Washington, and his hope for good relations between the United States and 
Spain in the future. 

The text of the President's reply follows: 

‘‘Mr. Ambassador: 

‘IT am happy to receive from you the letters accrediting you as Ambas- 
sador Extraordinary and Plenipotentiary of Spain to the vernment of 
the United States. 

“IT can assure you that this Government will be prepared at all times to 
cooperate with you in maintaining friendly relations between our countries. 
The great contribution made by Spain in the past to the civilization of the 
New World, many traces of which still remain in the United States, should 
serve to strengthen these relations. 

“I trust that such problems as may arise will be faced in a spirit of 
mutual confidence and good will, and I know that you will find all officials 
of the American Government ever ready to collaborate for progressive 
understanding and peace.’ 

— 


Four Elected to Membership in Chamber of Commerce 
of State of New York 


At the regular monthly meeting of the Chamber of Com- 
merce of the Staté of New York, held on June 1, the following 
were elected to membership in the organization: 

F. W. Abrams, President of the Standard Oil Co. of New Jersey. Yoneo 
Arai, of the Tokio Marine & Fire Insurance Co. John T. Burrows, Vice 
President of the International Agricultural Corp. Thomas J. Goddard, 


partner, Chubb & Son. 
—_—< p_—__ 


New York State Chamber of Commerce Publishes 
Report on Immigration 

A report entitled ‘‘Conquest by Immigration,’’ made pub- 
lie by the Chamber of Commerce of the State of New York 
on June 8 declared that ‘‘the hyphen and the notion of dual 
allegiance’’ must be banished “if America is to remain 
American.’’ Prepared by Dr. Harry H. Laughlin of the 
Carnegie Institution of Washington, the report, which was 
sponsored by the Special Committee on Immigration and 
Naturalization of the Chamber, is a study of ‘‘the factor of 
immigration as one of the three or four equally powerful 
forees which build up or destroy the inherent racial and 
family-stock qualities—physieal, mental and_ spiritual—of 
the people of the immigrant-receiving country.” 

The Chamber further explains: 

Chapters are devoted to (1) the biological nature of human migration, 
(2) the major racial problems in the development of the American people, 
(3) the immigration-control policy of the United States and (4) aliens as 
public charges. Data assembled at firsthand on ‘‘loopholes in United 
States immigration-control laws,’ ‘‘nativity, race descent and citizenship 
of inmates of state and federal pena! institutions,’ etc., etc., are also 
presented. 

Capt. John B. Trevor is chairman of the committee which 
supervised the preparation of the report, which supplements 
one published under the same authorship in 1934. The Cham- 
ber, as an organization, made no recommendations in regard 


to it. 
————— OO” 
Customers’ Men Change Name to ‘‘Association of Cus- 
tomers’ Brokers’—Officers Elected 


At the first annual election of the Association of Customers’ 
Men, held June 5 at the Hotel New Yorker, those who have 
been serving as officers of the Association since March were 
reelected for one year and organization of the group was 
formally concluded. The officers inelude: 

President, Albert C. Beeson, Eastman Dillon & Co. 

Vice-President, Thomas Meek, Orvis Bros. & Co. 

Treasurer, Kenneth I. Walton, J. 8S. Bache & Co. 

Secretary, Alfred L. Ferguson Jr., Estabrook & Co. 


The meeting was attended by more than 300. The slate 
for the Executive Committee and Admissions Committee 
as offered by the Nominating Committee was also approved. 
The new name chosen was “Association of Customers’ 
Brokers.’”’” An announcement in the matter went on to say: 

In addition two other titles were on the ballots submitted to those present 
at the meeting: Association of Customers’ Men and Association of Regis- 
tered Representatives. More than 50% of the total votes cast were for the 
name “Customers’ Brokers’’. Previously the Association had taken a poll 
of all customers’ men, the results showing more than 67% favored a change 
and the majority of these interested in the new name wrote in the word 
“broker’’ in combination with some other word. The point was brought 
out that the tendency for years has been for the public to refer to as brokers 
those handling commission accounts. 

A National Council to be composed of officers of the Association and 
representatives from Chapters outside of New York was provided for in an 
amendment to the constitution to take care of future expansion throughout 
the country. Chapters have already been formed in Chicago and Phila- 
delphia. Others are expected to start shortly in Washington and Baltimore. 

An Out-of-Town Committee, composed of members of the Association in 
New York City, has been cooperating with Customers’ Men in other cities 
who wish to form chapters. 
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Changes were made in membership requirements of the Association which 
are incorporated in the new constitution. Any registered employee of a 
member firm is eligible to apply if he has been qualified by the New York 
Stock Exchange to act as a customers’ man and if he is engaged in handling 
commission business. This will admit securities’ salesmen and other regis- 
tered representatives who pass the Exchange examination provided they are 
interested in brokerage business in listed securities. Formerly only those 
designated as Customers’ Men and Service Men were eligible. 


A previous reference to the Association appeared in these 
columns of May 27, page 3162. 
_———— 


President Roosevelt Postpones Trip to Pacific Coast to 
Await Congressional Action on Relief and Taxes 

President Roosevelt on June 6 postponed his proposed trip 
to the Pacific Coast since it is said no definite assurance has 
come from Congressional leaders, with whom he conferred 
on June 5, that Congress might adjourn by July 15. He 
said that new legislation for the relief appropriation and 
nuisance taxes, which expire on June 30, must first be passed. 
The President had tentatively planned to leave Washington 
on June 15 and visit San Francisco, Seattle and Juneau, 
Alaska. Regarding the postponement, Washington advices 
of June 6 to the New York “Times”’ said: 

He explained that the two measures face a June 30 deadline and had_to 
be acted _on_by_that_ time since the Treasury could ill afford the loss of 
revenues coming from_the nuisance taxes. Moreover, there_would be no 
funds for financing work relief unless Congress appropriated more money 
before the end of the present fiscal year. » a) =: quneetoeane ~ 4 

The President said he was simply being a little Scotch or cautious regard- 
ing the two measures. Although the bills could easily reach him within 
24 hours, if acted on by the June 30 deadline, he explained, there had been 
instances in which urgent legislation was delayed until the closing hours of 
the session. ge 

Consequently, he felt compelled to remain in Washington at least_until 
after action had been taken on the two deadline measures. He did not 
explain whatever plans he may have had in mind for expediting the bills. 

The President said he would review the legislative situation again about 
June 24 or 25 and that if Congress showed signs of a protracted session—he 
mentioned Thanksgiving Day—he might depart on the Western trip about 


July 2 or 3. 
en 


President Roosevelt Signs Resolution Putting Two 
Reorganization Plans in Effect on July 1 

President Roosevelt on June 8 signed the joint resolution 
permitting his two reorganization plans to become effective 
on July 1, the beginning of the new fiscal year. Legislative 
action was completed on June 5 when the Senate concurred 
in a House amendment which provided that no temporary 
agency should have its life extended beyond the original plans. 
The resolution was put forth for the purpose of simplifying 
the accounting and bookkeeping in the departments. Under 
the Reorganization Act the plans would have become 
effective 60 days after their submission to Congress. In our 
issue of last week, page 3308, reference was made to the 
Senate passage of the resolution on May 19 and the amend- 
ments made by the House on June 1, which amendment the 
Senate this week accepted. 
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President Roosevelt Signs Bill for Purchase of 
$100,000,000 of Strategic War Materials 


President Roosevelt is reported to have signed a bill on 
June 8 providing for the purchase of $100,000,000 worth of 
strategic war materials over the next’ four years. The 
measure also authorizes an apevepenms of $500,000 for 
development and exploration of new domestic sources of sup- 
ply and to develop substitutes. Legislation on the bill was 
completed on June 5 when the Senate adopted the conference 
report; the House having approved the report on June 1. 
The major difference between the Senate and House measures 
was in the amount to be authorized; the Senate having voted 
on March 31 for a $10,000,000 yearly program for four 
years and the House voting on April 25 for $25,000,000 per 
year. Passage by the Senate was mentioned in our April 8 


issue, page 2049. 
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President Roosevelt Urges World-wide Support of Moral 
Rearmament Movement—Says Action Cannot Fail 
to Lessen War Threat 


World-wide support of a program of moral rearmament 
was called for by President Roosevelt on June 4 in a message 
to a national meeting for moral rearmament held in Consti- 
tution Hall, Washington. The meeting marked the first 
anniversary of the international movement sponsored by the 
Oxford Group, headed by Dr. Frank Buchman. The Presi- 
dent’s message, which was read by Senator Harry S. Truman, 
of Missouri, said that a program of moral rearmament could 
not fail ‘‘to lessen the dangers of armed conflict.’ The 
message follows: 

The underlying strength of the world must consist in the moral fiber of 
her citizens. A program of moral rearmament for the world cannot fail 
therefore to lessen the dangers of armed conflict. Such moral rearmament 
to be most highly effective, must receive support on a world-wide basis. 


The meeting, sponsored by five Cabinet members and a 
group of Senators and Representatives, heard messages of 
support to mobilize world opinion against war from Governor 
Herbert H. Lehman of New York, General John J. Pershing, 
206 members of the British House of Commons, ineluding 
former Foreign Affairs Secretary Anthony Eden, and from 
23 members of the British House of Lords. 
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Annual Report of New York Produce Exchange Issued 
by President Straub—Gains in Cottonseed Oil 
Trading and Black Pepper Futures Noted—Antici- 
pated Activity in Grain Export Trade Did Not 
Materialize Due to Government’s Subsidy Policy 

Robert F. Straub, President of the New York Produce 
Exchange, delivered his annual report to members of the 
Exchange on May 31. In discussing the activities of the 
past year, Mr. Straub said, in part: 

The upward trend in trading in cottonseed oi] continued during the past 
year at an even higher volume than that reported for the fiscal year ended 
April 30, 1938, notwithstanding a tremendous rise in the use of soybean oil 
for edible purposes, increased use of lard and smal] cottonseed oil produc- 
tion. Sales totaled 2,749,080,000 pounds compared to 2,496,480,000 
pounds the previous year. 

Our market continues to be used extensively by both domestic and foreign 
interests for its hedging possibilities and the opportunity for profit from a 
trading standpoint. . . . 

The black pepper futures market, in its second year of existence, has 
shown splendid growth and broadening of interest. Trading for the fiscal 
year ending April 30 amounted to 391,675,200 pounds, more than double 
the first year’s volume. 

In the year under review, clearing members increased from 19 to 33, 
licensed warehouse companies from 9 to 13, and weighers from 14 to 
16 7 ee 
The Committee on Grain reports that the anticipated demand for our 
surplus grain abroad at the beginning of the crop year, in view of the 
excellent crops produced in the summer and fall of 1938, gave promise of 
greater activity than had been experienced in many years in the grain export 
trade, but which did not materialize because the virtual monopoly created 
by the United States Government's export wheat subsidy policy eliminated 
competition and curtailed initiative in the wheat export trade. From a 
harvest of over 925,000,000 bushels of wheat, the Government has suc- 
ceeded in exporting the equivalent of about 100,000,000 bushels in the 
form of subsidized wheat and flour at a great cost to the taxpayers of this 
rs 

The outlook for the coming year holds some promise of an export corn 
business through this market, as a result of the reduction in the at-and-east 
rate and likelihood that the comparatively small export surplus in the 
Argentine will soon disappear. The abolition of the 6 cents per bushel 
preferential tariff on Canadian wheat may also increase the movement of 
Manitoba wheats through the Port of New York. 

el 


J.J. O’Donohoe Elected President of New York Produce 
Exchange Succeeding R. F. Straub 


James J. O’Donohoe, of O’Donohoe, Quain & Co., was 
elected President of the New York.Produce Exchange at the 
annual election on June 5, to sueceed Robert F. Straub, 
who served for the last year. Laurel Duval, chief grain 
Inspector of the Produce Exchange, was reelected Vice- 
President, and Clifford B. Merritt, of Bowring & Co., was 
reelected Treasurer. ; 

Charles B. Crofton, of Louis Dreyfus & Co., was elected a 
member of the Board of Managers to serve for two years, and 
the following were reelected to serve on the Board for two 
years: 

Harold L. Bache, of J. 8. Bache & Co.; Moses Cohen, of Canada-Atlantic 
Grain Export Co., Inc.; Axel Hansen, of Axel Hansen & ©o., Inc.; William 
H. Hine, of Carl M. Loeb, Rhoades & Co., and Henry K. Moore, of 
Maple Leaf Milling Co., Ltd. 


Robert M. Morgan, of Robert M. Morgan, Inc., was re- 
elected to the office of Trustee of the Gratuity Fund to serve 
three years. ‘ 

Mr. O’Donohoe was formerly Managing Director of Grain 
Growers Export Co., Ine., of New York, and General 
Manager of Grain Growers Export Co., Ltd., of Winnipeg. 
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K. L. Smith Elected First Paid President of Chicago 
Stock Exchange—aA. M. Betts Reelected Chairman 
of Board 
Arthur M. Betts, senior partner of Alfred L. Baker & 

Co., was reelected Chairman of the Board of Governors of 

the Chicago Stock Exchange at the Exchange’s annual 

election held June 5, for his second consecutive term. The 
following were elected members of the Board for three years: 

Emmet G. Barker of James E. Bennett & Co. 

James A. Cathcart of Harris, Upham & Co. 

Frank E. McDonald of Frank E. McDonald & Co. 

John E. Wheeler. 

The members reelected to the Board to serve three years 
are as follows: 

Ralph W. Davis of Paul H. Davis & Co. 

Warren A. Lamson of Lamson Bros. & Co. 

Michael J. O’Brien of Paine, Webber & Co. 

Paul! B. Skinner of Hornblower & Weeks. 


On June 7 the Board of Governors elected Kenneth L. 
Smith the first paid President of the Exchange, in accor- 
dance with the revised constitution adopted by the members 
in March of 1938, it was announced by Arthur M. Betts, 
Chairman. Coincidently, Sidney L. Parry was elected 
Vice-President. Regarding the election, the Exchange’s 
announcement stated: 

Under the new constitution, the President shall not be a member of the 
Exchange and shall devote his full time as the chief executive officer of the 
Exchange, responsible to the Board (of which he is automatically a member) 
in supervising and controlling the operation of the Exchange, enforcing its 
constitution and rules and promoting its welfare and interests. 

Mr. Smith has been Vice-President of the Exchange since Sept. 7, 1938, 
when the preliminary report of the committee for the selection of a Presi- 
dent, composed of Messrs. Bryant, O'Brien, Skinner, Winter and Betts, 
was approved by the Board. The committee's final report was approved 
by the Board unanimously. 

The committee, which has been studying the results of its preliminary 
report and continuing its deliberations throughout the year, said in its re- 
port, filed June 7, in part: 
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In our opinion, the wisdom of the action taken in September has been 
proved by the pronounced improvement in the operating efficiency and 
morale of the staff with a substantial reduction in expenses. 

We stated in our original report that in our opinion it was not advisable 
on account of the current finances of the Exchange, nor necessary for the 
efficient functioning of the organization, to employ a high-salaried offcial 
in addition to our present paid personnel. We are now fully convinced 
that the welfare of the Exchange rests in a continuance of the policy 
last September. 

We are fully satisfied that Kenneth L. Smith possesses the necessary 
qualifications; namely, executive and administrative ability, technical 
knowledge and experience in the business and a broad understanding of the 
problems, and accordingly recommend that he be elected President of the 
Chicago Stock Exchange. We have also followed closely the work of 
Sidney L. Parry, Assistant Vice-President, and contingent upon the adop- 
tion of our recommendation respecting Mr. Smith, we recommend that 
Mr. Parry be elected Vice-President. 

We believe the promotions recommended are merited by work well done 
and will prove both stimulating and helpful to these young men. 

Mr. Smith has been associated with the Chicago Stock Exchange since 
January, 1929, after four years in the Securities Department of the Illinois 
Secretary of State’s office. He has served in practically all departments 
of the Exchange. He was elected Assistant Secretary in 1930 and advanced 
to Vice-President last year. 

Mr. Parry has been associated with the Chicago Stock Exchange since 
1928 and Assistant Vice-President since last September. 

The Board reappointed the following as officers of the Exchange: 

C. R. Bergherm, Assistant Vice-President. 
W. R. Hawes, Secretary. 

Martin E. Nelson, Treasurer. 

Charles F. Duvall, Assistant Secretary. 
Carl E. Ogren, Assistant Secretary. 


The special committee’s report of last September was 
mentioned in these columns of Sept. 10, page 1570. 
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Governors of Chicago Mercantile Exchange Change 
Trading Method on Butter and Eggs—Trading to 
Be Done on Priority of Bids and Offerings— 
G. B. Shawhan Elected Second Vice-President 


At a meeting of the Board of Governors of the Chicago 
Mercantile Exchange held May 31, action was taken to 
change the trading method back to the fluctuations of Me. 
od pound on butter and Me. per dozen on eggs, effective 

une 5, it was announced by Lloyd S. Tenney, Business 
Manager of the Exchange. Action was also taken to pro- 
vide that on the same date all trading will be done on the 
basis of priority of bids and offerings. The announcement 
went on to say: 

A plan is being worked out and will be put into effect on June 12 whereby 
all open orders may be registered with the Exchange to be executed in the 
order in which they are received by the brokers. The Board feels that, 
with the adoption of these new provisions, we will have a more open and 
freer market and that by the elimination of cross trades, as we have called 
them, the Exchange will be free of any possible criticism. 

At the special election held on May 31, C. C. Tatham Sr. was elected a 
Governor of this Exchange. At the meeting of the Board, G. B. Shawhan 
was elected to fill the position of Second Vice-President, left vacant by the 
resignation from the Board of W. E. Sage. 

Action was taken by the Board to close the Exchange for trading on Satur- 
days during July and August, and the first Saturday in September; also to 
close on Monday, July 3. 
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Customers’ Men in Chicago Organize Association of 
Registered Representatives 


Customers’ men representing the member houses of the 
New York and Chicago Stock Exchanges in Chicago formed 
an Association of Registered Representatives on June 1, 
it was announced by Wesley Blom, of Jackson & Curtis, 
who was elected temporary President. Other officers and 
members of the exceutive committee are: 

Vice-President, Robert McDevitt of E. A. Pierce & Co. 

Secretary, John J. O’Brien of Wayne Hummer & Co. 

Treasurer, Wm. F. Fitzgerald, of J. S. Bache & Co. 

Executive Committee 

Frank A. Bergen of Fuller, Rodney & Redmond. 

Ralph W. Carrier of Sutro Bros. 

Kingsley B. Colton of Winthrop, Mitchell & Co. 

H. J. Cordesman, of Thomson & McKinnon. 

Leonard Paidar, of Harris, Uphan & Co. 

H. L. Pickert of Fenner & Beane. 


- 
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John Lowry Elected President of Merchants Association 
of New York—Other Officers Chosen 

John Lowry, President of John Lowry, Inc., builders, was 
elected President of the Merchants’ Association of New 
York at the annual meeting of the directors held June 8, 
succedding Louis K. Comstock, who has held that position 
for six years. 

Other officers of the Association were elected as follows: 

First Vice-President: Malcolm Muir, President and publisher of 
““Newsweek.”’ 

Second Vice-President: Stephen F. Voorhees, of Voorhees, Walker, Foley 
and Smith, architects. 

Third Vice-President: Laurence Arnold Tanzer, of Tanzer & Mullaney, 








lawyers. 
‘Soonmmer: John 8. Burke, President of B. Altman & Co. 


Secretary: 8. C. Mead. 
oe 


President Roosevelt Nominates Admiral Leahy as 
Governor of Puerto Rico—Praises Work of Govy- 
ernor Winship in Accepting Resignation 

President Roosevelt on June 6 nominated Admiral William 
D. Leahy, retiring Chief of Naval Operations, to be Governor 
of Puerto Rico succeeding Governor Blanton Winship, 
whose resignation was accepted by the President at the same 
time. The President’s plan to appoint Admiral Leahy was 
reported in these columns of May 27, page 3162. In his 
letter to the President Governor Winship said that he had 


expected to retire for the past year but postponed@ the request 
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for various reasons. He said he would have a final report 
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on his affairs ready by July 15. In accepting the resignation 
President Roosevelt praised Governor Winship’s “long and 
distinguished career in the service of your Government.” 
The President added that he was proud of the way in which 
Governor Winship “carried through this most arduous task 
in the interest of the people of Puerto Rico.” 

The text of the President’s letter is as follows: 

My Dear Governor Winship: 

I have received your resignation of June 3, 1939, which I accept. knowing 
of your desire to be relieved as soon as convenient. As I have already 
indicated to you, Admiral Leahy will be able to assume the governorship 
on Sept. 1 of this year, subject, of course, to his confirmation by the Senate. 
Therefore, the arrangement of your time as outlined in your letter will fit 
in satisfactorily . 

I am sure that you already know of my high regard for you personally 
and officially, but I can not refrain at this time from expressing my appre- 
ciation of your long and distinguished career in the service of your Govern- 
ment. This applies not only to your work in Puerto Rico but to other 
special and difficult assignments that you have had previously, and which 
so remarkably equipped you for the Governorship of Puerto Rico. You 
took office there at a most difficult moment in the history of the island; 
you inherited problems of unique and unprecedented gravity. I am proud 
of the way in which you carried through this most arduous task in the in- 
terest of the people of Puerto Rico. 

May I thank you for your loyal support during the years we have known 
each other and express my best wishes for the future. 

Very sincerely, 
FRANKLIN 
a 


C. G. Bowers Nominated by President Roosevelt as 
Ambassador to Chile—E. C. Wilson Named Minister 
to Uruguay and D. Jenkins Chosen Minister to 
Bolivia 

On June 5 President Roosevelt nominated Claude G. 
Bowers, of New York, to be Ambassador to Chile. Mr. 
Bowers was former Ambassador to Spain but withdrew after 
the new Spanish Government under General Franco was 
recognized by the United States. He was succeeded by 
Alexander W. Weddell, as was noted in our April 22 issue, 
page 2364. 

The President also named Edwin C. Wilson, now Coun- 
selor of the Embassy at Paris, to be Minister to Uruguay, 
and Douglas Jenkins, now Consul General at London, to 
Minister to Bolivia. 


D. ROOSEVELT. 
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E. J. Noble Named by President Roosevelt to New Post 
of Under Secretary of Commerce 


President Roosevelt on June 6 nominated Edward J. 
Noble, of Connecticut, to the newly established post of 
Under Secretary of Commerce. The Senate confirmed the 
nomination on June 7. Mr. Noble is former Chairman of 
the Civil Aeronautics Authority having resigned this post 
on April 12 to become executive assistant to Secretary 
of Commerce Hopkins. He has been serving in this capacity 
until Congress authorized the creation of the new post. 
Reference to his resignation as Chairman of the CAA was 
made in our issue of April 15, page 2190. 

—_—_ 
President Roosevelt Names M. O’R. Truitt as Member 
of United States Maritime Commission 

Max O’Rell Truitt, of Missouri, was nominated by Presi- 
dent Roosevelt on June 5 as a member of the United States 
Maritime Commission for the term of six years from Sept. 
26, 1938, to which office he was reappointed during the last 
recess of the Senate. On June 7 the Senate confirmed the 
nomination. Mr. Truitt’s reappointment last September 
was reported in these columns of Oct. 1, page 2030. 
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S. H. Ordnay Resigns as Member of Civil Service 
Commission 

The resignation of Samuel H. Ordnay Jr. as a member of 
the Civil Service Commission, effective June 1, was accepted 
by President Roosevelt on May 31. Mr. Ordnay, who has 
been a member of the Commission for 21 months, said in a 
letter to the President that he wished to return to his private 
affairs. A list of reeommendations for further improvement 
of the service accompanied the letter. Mr. Roosevelt, in 
accepting the resignation with reluctance, offered Mr. 
Ordnay an appointment on the Council of Personnel Ad- 
ministration. 


-— 
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President Roosevelt Selects A. MacLeish as New 
Librarian of Congress 

At his press conference on June 6 President Roosevelt 
nen aca that he would nominate Archibald MacLeish as 
Librarian of Congress to succeed Dr. Herbert Putnam, who 
was appointed librarian in 1899 by President pang eon 
The President sent the nomination to the Senate on June 
Mr. MacLeish is a former magazine editor and is at present 
curator of the Neiman Foundation for Journalists at Harvard 
University. 





Lin 
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Federal Judge F. A. Geiger of Wisconsin Resigns 
Because of Ill Health 

The resignation of Federal Judge Ferdinand A. Geiger 

from the bench of the Eastern District of Wisconsin was 

announced by President Roosevelt on May 26. The Presi- 

dent said that he had received the resignation but had not 

yet acted upon it. Judge Geiger, who is 71 years old, gave 
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continued ill health as the reason for his retirement. He 

has presided over the Federal bench of the Eastern Dis- 

trict of Wisconsin for 27 years, having been appointed in 

1912 by President Taft. 

—_—_—<——___——_ 

J. W. Morris Nominated by President Roosevelt as 
Associate Justice of United States District Court 
for District of Columbia—Resigns as Assistant 
Attorney General 

President Roosevelt announced on May 23 that he has 
accepted the resignation of James W. Morris, Assistant 

Attorney General, and has nominated Mr. Morris to be 

Associate Justice of the United States District Court for 

the District of Columbia. In his letter of resignation, Mr. 

Morris expressed himself as “grateful for the confidence 

which you have shown in me by nominating me for appoint- 

ment as Associate Justice of the United States District 

Court for the District of Columbia. I assure you that, if 

confirmed and appointed, I shall strive to justify that con- 

fidence.” The President accepted the resignation by saying 
that he was happy it did not mean the end of Mr. Morris's 
public service. 

—_—_—<>—_—_ 

Merchants’ Association of New York and New York 
State Chamber of Commerce to Give Dinner on 
June 29 in Honor of Governors Attending Annual 
Conference 

Governor Herbert H. Lehman authorized the Merchants’ 

Association of New York to announce on June 5 the pre- 

liminary plans for the dinner to be given under the joint 

auspices of the Merchants’ Association and the Chamber of 

Commerce of the State of New York at the Waldorf-Astoria 

on June 29 in honor of the Governors who will then be in 

New York State attending the annual Governors’ Confer- 

ence. Governor Lehman has accepted the chairmanship of 

the committee of arrangements for the dinner, the other 
members being Alfred L. Aiken, Winthrop W. Aldrich, 

Walter H. Bennett, Frederick H. Ecker, Lawrence B. Elli- 

man, George McAneny, Thomas I. Parkinson and Frederick 

T. Wood, representing the Chamber of Commerce, and Neal 

Dow Becker, Willis i. Booth, W. Gibson Carey Jr., Louis 

K. Comstock, Samuel D. Leidesdorf, John Lowry, William 

Fellowes Morgan and Lewis E. Pierson, representing the 

Merchants’ Association. 

At least 24 Governors are expected to be seated on the 
dais at the dinner. Those who have already signified their 
intention of attending the conference are: 


Carl E. Bailey of Arkansas Burnet R. Maybank of South Carolina 
Raymond E. Baldwin of Connecticut W. Lee O' Daniel of Texas 

Richard C. MeMullen of Delaware George D. Aiken of Vermont 

Fred P. Cone of Florida Homer A. Holt of West Virginia 

E. D. Rivers of Georgia Herbert R. O'Conor of Maryland 

M. Clifford Townsend of Indiana Lloyd C. Stark of Missouri 

Lewis ©. Barrows of Maine John M. Bricker of Ohio 

Leverett Saltonstall of Massachusetts Harold E. Stassen of Minnesota 

John E. Miles of New Mevico Prentice Cooper of Tennessee 

R. L. Cochran of Nebraska Luren D. Dickinson of Michigan 

John Moses of North Dakota Frank M. Dixon of Alabama 

William H. Vanderbilt of Rhode Islani Francis P. Murphy of New Hampshire 


—<—>___ 


Second Convention of National Small Business Mens 
Association to Be Held in Detroit June 27-29 


_ Fifteen representatives of smaller business from that many 
different States will draw up the program of small business 
needs and demands for Sp aoeeeg to the second conven- 
tion of the National Small Business Men’s Association which 
will be held in Detroit June 27, 28, and 29. This committee 
on resolutions, headed by J. S. Westbrook of Bridgeport, 
Conn., is receiving the suggestions of Association members 
and others interested in the welfare of smaller business. An 
announcement from the national headquarters in Akron, 
Ohio, also stated: 

The Association's declaration of principles and program of immediate 
objectives adopted at the Pittsburgh convention last September wil! furnish 
the foundation on which the committee will work in preparation for the 
Detroit meeting. In addition to checking cn progress made toward objec- 
tives adopted last year, the Detroit convention is expected to take up such 
subjects as the Wage and Hour Law and the monetary question. 

Invitations to speak at the convention have been extended 
to Senators Arthur Vandenberg of Michigan and Harry Byrd 
of Virginia, Jesse Jones, Chairman of the Reconstruction 

Finance Corporation, and others. Roy A. Foulke, econo- 

mist for Dun & Bradstreet, will talk to the convention on 

finance and credit problems of small business. A large t 

of the time on the three-day program, however, will be 

reserved for discussions by members of the Association on 
problems of small business and activities of the Association. 

Membership in the Association now extends into 43 States, 
according to national headquarters, with organized units 
formed in dozens of cities between Springfield, Mass., on 
the East, and Omaha, Neb., on the West. 

———_<g————— 

National Association of Insurance Commissioners to 
Meet in San Francisco on June 21—Convention 
Examinations to Be Again Considered 

The problem of convention examinations will be again 
taken up at the annual meeting of the National Association of 
Insurance Commissioners to be held in San Francisco on 
June 21. It has been learned that in addition to the amend- 





ment to the by-laws proposed by Commissioner Earle of 
Oregon, which makes convention examinations compulsory, 
another plan is also to be considered. On April 25, in the 
hope of finding some fair compromise as to this, it is stated: 
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Superintendent Louis H. Pink of New York forwarded a proposed reso- 
lution for the consideration of the Commissioners at their June meeting. 
The principa! features of the plan are first, that it is in the form of 2 resolu- 
tion and not in the form of an amendment to the existing by-laws, which, 
in Superintendent Pink’s opinion, are workable and satisfactory; second, 
the plan reduces the number of zones to four, limits expenses and contains 
provisions defining the requisite experience and qualifications of examiners. 

—_—_—_—_—_ 


Research in Steel Technology to Be Conducted by 
American Iron and Steel Institute 

Research in steel technology formerly conducted by the 
Association of American Steel Manufacturers Technical 
Committees, with headquarters at Pittsburgh, was trans- 
ferred on June 1 to the Technical Committees of American 
Iron and Steel Institute. Announcement of the transfer 
was made jointly by American Iron and Steel Institute and 
the Association of American Steel Manufacturers Technical 
Committees. The offices of the latter Association, which 
was established some 40 years ago, are being closed as of 
June 1, 1939. The announcement further said: 

The standards for chemical compositions, physical properties, rolling 
tolerances and other permissible variations from specified dimensions 
originally promulgated by the Association of American Steel Manufac- 
turers Technical Committees will hereafter be sponsored by American Iron 
and Steel Institute, and will be published as a part of its ‘Steel Products 
Manual.”’ 

— 
Members of Industrial Research Institute Make 
Scientific Tour of Three Industrial Plants 

Members and guests of the Industrial Research Institute 
New York, last week went on a “science travel tour” in 
which three industrial companies in three different States 
were inspected. The first company that was visited was 
the Hoover Co. plant in North Canton, Ohio, on May 16 
and on the following day a technical visit was made of the 
pilot plant and laboratories of the Jone & Laughlin Steel 
Corp. in Pittsburgh. The third and final plant to be studied 
was the experiment station of the Hercules Powder Co. in 
Wilmington, Del., on May 18. The tour ended in Wash- 
ington where the annual meeting of the Institute, which is 
connected with the National Research Council, was held on 
May 19 and 20. 

he Industrial Research Institute is comprised of research 
xee utives of industries both large and small who are making 
e cooperative study of common problems in research man- 
agement. 
a 
Cowles Commission to Hold Economic Conference at 
Colorado Springs July 3-28 

The Cowles Commission for Research in Economics will 
hold its fifth annual research conference on economics and 
statistics at Colorado College, Colorado Springs, Colo., from 
July 3 to July 28. The purpose of the conference is to pro- 
vide research workers an opportunity to present their prob- 
lems and results before a group qualified to contribute con- 
structive discussion. 

—_——_g—__—_ 
A. B. A. Committee Appointed to Study Pension Plan 
for Bank Officers and Employees 

_ The appointment of a special committee to make further 
study and report to the Seattle convention as to a pension 
plan which might be made available to bank officers and 
employees of all States has been announced by Philip A. 
Benson, President of the American Bankers Association and 
President of the Dime Savings Bank of Brooklyn, N. Y. 
The committee is headed by Norman T. Hayes, Vice-Presi- 
dent of the Philadelphia National Bank of Philadelphia, 
Pa., and has as other members Frank G. Addison Jr., 
President of the Security Savings & Commercial Bank of 
Washington, D. C. and Millard F. Jones, Executive Vice- 
President of the Planters National Bank & Trust Co. of 
Rocky Mount, N. C., Mr. Benson announced. 

Mr. Benson stated that the appointment came as a result 
of action taken by the Administrative Committee of the 
Association at the spring meeting of the Exeeutive Council 
at Hot Springs, Va., in April, and was motivated in part 
by the resolution adopted by the State Secretaries Section 
at the Houston, Texas, convention last November. 
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A. B. A. to Hold 17th Regional Trust Conference of 
Pacific Coast and Rocky Mountain States in Los 
Angeles Sept. 19-20 

Plans are actively under way for the seventeenth Re- 

gional Trust Conference of the Pacific Coast and Rocky 
Mountain States, which will be held in Los Angeles, Calif., 
Sept. 19 and 20, under the auspices of the Trust Division, 
American Bankers Association, it is announced by Samuel 
C. Waugh, President of the A. B. A. Trust Division and 
Executive Vice-President and Trust Officer the First Trust 
Co., Lincoln, Neb. The dates of this conference are a few 
days before the annual A. B. A. convention in Seattle, 
Wash., on Sept. 25 to 28, and will enable trust men from 
other sections to attend the Los Angeles meeting en route 
to Seattle. The Southern California Trust Officers Asso- 
ciation will act as hosts to this conference. L. H. Rose- 
berry, Vice-President of the Security-First National Bank: 
of Los Angeles, who is a member of the Trust Division 
<xecutive Committee, is General Chairman of the con- 
ference. Mr. Roseberry has announced the appointment 
of the following committee chairmen: 
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Program Committee—B. W. Utter, Vice-President of the Title Guar- 
antee & Trust Co., Los Angeles, Calif. 

Finance Committee—Frank H. Schmidt, Vice-President and Trust Officer 
of the California Trust Co., Los Angeles, Calif. 

Entertainment Committee—Harry M. Bardt, Vice-President of the Bank 
of America N. T. & 8. A., Los Angeles, Calif. 

Hotel and Registration Committee—Roger M. Bone, Trust Officer of the 
First Trust & Savings Bank, Pasadena, Calif. 

Publicity Committee—G. W. Davis, Vice-President and Trust Officer 
of the Beverly Hills National Bank & Trust Co., Beverly Hills, Calif. 


—_—<a——_____ 


Annual Convention of New York State League of 
Savings and Loan Associations to Be Held at 
Saranac Inn, New York, June 14-16 

The New York State League of Savings and Loan Asso- 
ciations will hold its 52nd annual convention at Saranac 
Inn, New York, on June 14, 15 and 16. Approximately 
600 delegates from the League’s 224 member institutions 
located in all parts of the State will attend the three-day 
sessions. Program plans for business sessions, banquet and 
entertainment were recently announced by Zebulon V. 
Woodard, Exeeutive Vice-President of the League. The 
theme of the convention will be ‘““‘The Savings and Loan 
Association of Tomorrow.”’ This keynote will be sounded by 
Morton Bodfish, Executive Vice-President of the United 
States Building and Loan League, Chicago, IIl., in his 
address on the first day of the convention, June 14. Other 
speakers will weave this progressive note into their themes 
also, most of the committee reports and discussions being 
pointed toward future expansion as well as present-day pol- 
icies, trends and opportunities. 

John 38. Fitzpatrick, President of the Flushing Federal 
Savings and Loan Association, as President of the New York 
State League, will render his presidential address the opening 
morning of the convention. The report of activities of the 
State League, growth of the business, and &c., will be given 
by Mr. Woodard in his annual report. Other speakers will 
include the following: 

Thomas G. Grace, State Director, Federal Housing Administration. 

Morris 8S. Tremaine, Comptroller of the State of New York. 

Frederick \. Goess, Vice-President of the Manufacturers Trust Co., 
New York. 

W.H. Husband, member of the Federal Home Loan Bank Board. 

Francis J. Ludemann, Deputy Superintendent of Ganks, State Banking 
Department. 

Howland H. Sargeant, editor of the Federal Home Loan Bank Review. 

LeGrand W. Pellett, of Newburgh, Past President of the United States 
Building and Loan League. 

Michael F. Walsh, L.L.D., Secretary of State of the State 
of New York, will be the speaker at the banquet on the 
evening of June 15. His subject will be ‘‘Home, America’s 
Foundation.’ Election of officers for 1939-1940 will be held 
the opening day, June 14, at 2 p.m. 

ae 


Home Mortgages Totaling 396,158 Amounting to 
$1,087,822,000 in Four Months of 1939 Reported 
by FHLBB 

Home mortgages totaling 396,158 and amounting to 


$1,087 .822,000 were recorded in American cities and towns 
during the first four months of 1939, the Division of Research 
and Statistics of the Federal Home Loan Bank Board 
reported on June 3. Savings, building and loan associations 
accounted for 30% of the dollar volume. Banks and trust 
companies were second with 25% and individuals third with 
19%. Insurance companies had about 9% of the recordings, 
mutual savings banks about 3%, and the group of miscella- 
neous other mortgagees had about 14%. Under date of 
June 3 the Board further said: 

A gain of about 3% from March to April was registered by savings and 





loan associations and the same amount for mutual savings banks. Banks 
and trust companies dropped about 8% from March to April. The totals 
for the first four months by groups were: 
Type of Lender Number Amount 

Savings and loan associations ---- ..__._..--.-- 129,124 $322,148 ,000 
Ineurance companies... ..--.............-..-..| 19,341 97,137,000 
Banks and trust companies 85,673 273,780,000 
Mutual savings banks 10,075 34,486 ,000 
Individuals a ee 105,047 204 263,000 
Others - . ‘ . re 46,898 156,008 ,000 

Total 296,178 $1,087 822.000 





Federal Home Loan Bank of Chicago Reports 17,020 
Home Mortgages Totaling $55,872,00C Were Made 


in Illinois and Wisconsin During First Quarter 


There were 17,020 home mortgages made in Illinois and 
Wisconsin during the fisrt quarter of 1939, to a total amount 
of $55,872,000, the Federal Home Loan Bank of Chicago 
reported on June 3. The dollar volume was 7.1% of the 
total home mortgage recordings for the Nation as a whole, 
and one out of every 16 mortgages in the county was in this 
2-State district. The bank’s announcement further said: 

Data are from a new index started the first of the year by the Federal 
Home Loan Bank Board at Washington, with estimates baeed on exact 
reports from 400 counties, throughout the country. All mortgages under 
$20,000 are listed as home mortgages. , 

A. R. Gardner, President of the Chicago bank, said that savings, building 
and loan associations in these two States furnished 33.93% of the number 
of new mortgages during the quarter, more than any other group of institu- 
tions. The associations are the home lending outlets for the Chicago 
bank's funds in the various localities. They provided 27.55% of the dollar 
volume of loans for the period. 
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Further analysis of the figures showed tha $40,553,000 of the district’s 
mortgage loans were recorded in Illinois and $15,319,000 in Wisconsin. 
Of the Illinois total volume 49% was in Cook County where 3,528 home 
mortgages were recorded. In Wisconsin, 32% of the dollar volume was 
recorded in Milwaukee County where 1,742 home mortgages were made, 

In number of mortgage loans supplied by savings, building and loan asso- 
ciations, the district had a higher percentage than the nation as a whole, 
Mr. Gardner said. Individual lenders were the second most prolific source 
of eg funds in the district next to the community home lending in- 
stitutions. 

—__——___. 


Savings, Building and Loan Associations Advanced 
$83,425,000 in April—Greatest Volume of Loans 
Since June, 1937 

Savings, building and loan associations in April made the 
greatest volume of loans for any month since June, 1937, by 
advancing $83,425,000 to home builders, buyers and owners, 
the United States Building and Loan League, Chicago, 
reported on June 3. At the same time construction loans 
by these community home lending institutions reached 
$23,727,000, making April the peak month in this activity 

since before the depression. April total loans represented a 

gain of 13.6% over March, and of 13.8% over like month of 

1938. This is the sixth successive month in which the loans 

by these institutions have exceeded the figure for the same 

er of the previous yeaf. The League’s announcement 
added: 


Loans for the purchase of existing homes, the League said, were the 
greatest for any month since September, 1937, while the month’s score for 
modernization and repair loans was the largest in six. 

While all these types of loans, indicators of recovery in the real estate 
field, were accounting for increasing percentages of the savings and loan 
activity, the one type of loan characteristic of depression which was pre- 
dominant as late as three years ago, the refinancing of existing mortgages, 
drgpped in April to a new insignificance, being only 18.44% of the total 
volume. 

Clarence T. Rice, Kansas City, Kan., President of the League, pointed 
out that increasing percentages of the lending are being done in the pcpulous 
Atlantic Seaboard States and the Middle West, comparing April with the two 
months previous. The Cincinnati and Winston-Salem Federal Home Loan 
Bank districts continue to be the leaders in loan volume, accounting for 
28.3% of all the country's savings and loan lending, but the Pittsburgh and 
New York and Chicago bank districts are all ahead in Apri! of the Los An- 
geles district which held third place for two months previous. Inthe branch 
of savings and loan activity devoted to construction financing, however, 
Los Angeles district still appears next to the top in dollar vclume, being 
second only to the Winston-Salem district. 

Analysis of the April loans and the percent of total loaned for various 
purposes follows: 











Estimated Loans Made by 
Purpose All Associations in Percent of 

the United Stats Total 
New construction. ____- us $23,727,000 28.44 
Repair and modernization 4,974,000 5.96 
Home purchase. -- 29,903,000 35.84 
Refinancing 15,384,000 | 18.44 
Other purposes 9,437,000 11.31 

Total $83,495 000 | 











ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


Arrangements were made June 9 for the transfer of a New 

York Stock Exchange membership at $68,000. 
——_eo-— 

Arrangements were made June 5 for the transfer of a New 
York Stoek Exchange membership at $63,000. The previous 
transaction was at the same price on May 26. 

neniena 

Vincent E. O'Neill, retired New York broker and former 
Vice President and Governor of the New York Curb Ex- 
change, died on May 29 at his home in Cortlandt, N. Y., 
at the age of 60. He started work in Wall Street when he 
was about 20 years old and remained there for 32 years. Mr. 
O'Neill operated a Curb Exchange brokerage business under 
his own name and his firm was associated for many years 
with Scholle Bros. He retired from business 12 years ago. 

—-—-—-@o- — 

D. Braneh Warwick, a former Governor of the New York 
Curb Exchange and a member of the Curb Exchange firm of 
L. A. Mathey & Co., died on June 5 after a long illness at his 
home in Summit, N. J. He was 56 years old. Joining the 
New York Curb Market in 1920 when it was still operating 
out-of-doors, Mr. Warwick was elected a Governor in 
February, 1927, and held office for a little over a year when 
he was foreed to resign beeause of ill health. In 1924 Mr. 
Warwick organized the firm of D. B. Warwick & Co., which 
was discontinued on Jan. 15, 1938. He then became a 
partner of L. A. Mathey & Co. and was one of the three Curb 
members of that firm at the time of his death. 

ncbedines 

George Peabody Gardner, well-known Boston banker, 
died at Bourne, Mass., his summer home, on June 6, at 
the age of 88. Mr. Gardner, who was born in Boston, 
received his early education at Noble’s School in that city, 
and in Europe under a tutor, and was graduated from 
Harvard College in 1877. Shortly after his graduation he 
began his business career in the office of his father, a 
Boston merchant and shipowner. Later he became iden- 
tified with some of the nation’s leading industrial enter- 
prises, including the General Electric Co. and the Amer- 
ican Telephone & Telegraph Co. He was President of the 
Provident Institution for Savings of Boston; and had 
served as Vice-President of the Chicago Junction R. R. 
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and the Union Stockyards Co.; Director of the State Street 
Exchange, Union Freight Railroad Co.; First National 
Bank of Boston, Old Colony Trust Co. of Boston; Old 
Colony R. R. and International General Electric Co. He 
was also President and a Trustee of the Amoskeag Co. and 
a former President of the Massachusetts Hospital Life 
Insurance Co. In addition, during the years at various 
times, his business affiliations included the following: 

President of the Great Falls Manufacturing Co., the Lawrence Manu- 
facturing Co. and the St. Mary’s Mineral Land Cos.; Vice-President 
of the Houghton Copper and Mayflower Mining Cos.; Director of the 
Champion Copper Co., Winona Copper Co., Boston Elevated Railway, 
Electric Securities Corp.; Vice-President of the Douglas Copper Co. and 
Director of the Los Angeles Union Stock Yards Co. 


——_e——_ 

The Harlem Savings Bank, New York City, has received 
permission from the New York State Banking Department 
to change the location of its branch office from 4240-4242 
Broadway, Borough of Manhattan, to 4252-4259 Broadway, 
it is learned from the Department’s “Weekly Bulletin” 


issued June 2. 


——@——— 

Ralph Delavan LeRoy, for the past twelve years President 
of the Ilion National Bank & Trust Co., Ilion, N. Y., died 
on June 8, following a heart attack. Mr. LeRoy, who was 63 
years old, was born in Ilion, and had devoted nearly all his 
career to banking, first as Teller and Assistant Cashier of 
the National Mohawk Valley Bank, Mohawk, N. Y., then 
as Cashier, Executive Vice-President, and President of the 
Ilion National. The deceased banker was a past director 
and a past President of the Oneida~-Herkimer Bankers Asso- 
ciation and was a member of the Executive Committee. He 
also represented the Ilion institution in the New York State 
Bankers Association and in the American Bankers Associa- 
tion. For 29 years he was a Director of the [lion Savings: & 
Loan Association and served as its President for the last 


decade. 


—_—_@—— 

Lee S. Buckingham, President of Clinton Trust Company 

of New York, announces that Ellwood M. Rabenold has 

resigned as Chairman and Director of the Bank; that 

William J. Waite has been elected to the Chairmanship 

of the Executive Committee and Edward W. Smith, Vice- 
President and Treasurer has been elected a Director. 


—_e——__ 

That a merger of the Gloucester Trust Co., Gloucester, 
N. J., with the Camden Trust Co., Camden, N. J., had been 
approved and would become effective June 5, is learned 
from Gloucester advices on June 3 to the Philadelphia 


“Inquirer,” which said: ; 

Merger of the Gloucester Trust Co. and the Camden Trust Co. was 
approved today (June 3) at a meeting of 81% of common stockholders 
and representatives, Albert 8S. Woodruff, solicitor of the Camden in- 
stitution, announced. 

Mr. Woodruff said the present Camden Trust Co. branch office, King 
and Monmouth Sts., would be closed and the office of the Gloucester 
Trust Co., Atlantic Ave. and Monmouth St. would be open Monday for 
consolidated business. 

Under the guard of city police, the money securities and other papers 
were moved at 3 p. m. from the vaults of the King and Monmouth Sts. 
building and placed in the new quarters. 

The King and Monmouth Sts. branch has been a landmark for 50 
years. The Gloucester Trust Co. building was constructed in 1924 and 
Mr. Woodruff said would provide more spacious quarters. 

Vincent Gallaher, representing the Federal Deposit Insurance Corp., 
said the bank merger met with Government approval. 


As of June 5, the Merchants Trust Co. of Union City, 
N.J., was merged into the Commonwealth Trust Co. of that 
place and the name of the latter changed to the Common- 
wealth-Merchants Trust Co. The main office of the con- 
solidated bank is at 440 Bergenline Avenue, and branches 
are operated at Bergenline Avenue at 39th Street and Sum- 
mit Avenue and 7th Avenue, all in Union City. The new 
organization is capitalized at $1,000,000 with surplus and 
undivided profits of $300,000 and has deposits of $11,433,618 
and total resources of $12,782,095. Its personnel is as 
follows: William F. Burke, President; Theodore Seltzer, 
William A. Halsch, Charles M. Mindnich and Albert Kerr, 
Vice-Presidents; ee B. Feeney, Secretary; Arthur H. 
Bridges, Treasurer; Harry J. Ellis and Charles Bobel, As- 
sistant Secretaries, and Joseph F. Hess, and John Bobel, 
Assistant-Treasurers. 


—_——e—-—— 

George Ross Hull was recently elected a director of the 
Capital Bank & Trust Co. of Harrisburg, Pa., to succeed 
the late W. Domer Harris. Mr. Hull is a member of the 
law firm of Snyder, Hull, Leiby & Metzger. 








THE CURB EXCHANGE 


Price movements on the New York Curb Exchange have 
centered largely around the public utility stocks and indus- 
trial specialties during much of the present week. Trading 
has been quiet and with few a the changes have been 
within a narrow range. Aircraft issues have been off, min- 
ing and metal shares have shown very little change and oil 
stock were generally lower until midsession when there were 
a number of modest advances. The volume of transfers has 
been light. 

Dull trading and mixed price changes were the outstanding 
characteristics of the curb market dealings during the brief 
session on Saturday. Industrial specialties were fairly 


active, and while the changes were generally small, they were 
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well maintained until the market closed. Public utilities 
also attracted some buying attention and a number of new 
tops were registered in this group. Aluminum shares were 
practically unchanged. Aviation issues were quiet and only 
a moderate number of transactions were registered by the oil 
shares. Noteworthy among the active stocks closing on the 
side of the advance were Buckeye Pipe Line, 1 point to 33; 
Pittsburgh & Lake Erie, 2 points to 54; and Northern Indiana 
Publie Service 7 pref., 2 points to 101%. 

Publie utilities were inclined to push ahead as the market 
resumed its sessions on Monday, but the general list was 
mixed with fractional changes from Saturday’s close. The 
volume of sales was light, the turnover dropping to approxi- 
mately 74,090 shares, against 80,000 on Friday. Industrial 
stocks continued in demand, United Shoe Machinery moving 
up 1% points to 83%; Chicago Flexible Shaft, 1 point to 74; 
and Royal Typewriter, 1% points to 52%. Aircraft issues 
were quiet and oil shares and mining and metal stocks showed 
little change. Public utilities held most of the gains of the 
preceding day and in some instances worked into new high 
ground for 1939. In the latter group were New England 
Power 6% pref., which moved up 1 point to 73%, and 
Southern California Edison pref., 1 point to 44%. 

Curb stocks were generally stronger on Tuesday and sev- 
eral new tops were registered among the public utilities and 
industrial specialties. The transfers were substantially 
higher, the total climbing to 108,870 shares, against 74,090 
on the preceding day. Aluminum stocks were considerably 
stronger and oil shares registered modest gains. Mining and 
metal issues were quiet and aircraft stocks were irregular. 
Among the gains registered at the close were Aluminum Co. 
of America, 1% points to 10914; Aluminium, Ltd., 214 points 
to 13034; American Superpower | pref., 244 points to 72%; 
Childs pref., 244 points to 5344; Consolidated Mining & 
Smelting, 24 points to 43; Todd Shipyards, 2 points to 48; 
United Shoe Machinery, 1% points to 8434; and Jones & 
Laughlin Steel, 1144 points to 274. 

New gains and many new tops were registered in various 
parts of the list on Wednesday. The advances ranged up 
to 2 or more points, and while all sections of the list were 
active, the improvement was most pronounced among the 
publie utilities and industrial specialties. Mining and metal 
stocks were stronger and there was some pick up in the air- 
craft issues and oil shares. The transfers dipped to 103,875 
with 311 issues tradedin. Of these 40 advanced, 71 declined, 
and 100 were unchanged. The gains included among others 
Brill pref., 3 points to 32; New England Tel. & Tel., 2% 
points to 112; Newmont Mining, 3 points to 72; and Pep- 
perell Manufacturing Co., 1 point to 71. 

Quiet dealings and narrow price movements were the 
feature of the trading on the Curb Exchange on Thursday. 
Speculative interest in the public utilities continuedgto 
dominate the market but there was also a moderate amount 
of attention given to the industrial specialties, aircraft stocks 
and the oil shares. The transfers dropped to 85,455 against 
103,875 on Wednesday. New tops for the year were reg- 
istered by several stocks in the public utility group including 
among others West Texas Utilities 214 points to 100, North- 
ern Indiana Power & Light $7 pref., 2 points to 98; and 
Empire District Electric, 1 point to 71. Other gains were 
Duke Power, 2 points to 67; New England Tel & Tel., 3 
points to 115; and Bickford pref., 244 points to 40. 

Irregular price movements were apparent during the open- 
ing hour on Friday, but the market steadied as the day 
progressed and the session closed with a goodly number of 
the leading stocks on the side of the advance. The gains 


were not particularly noteworthy but were well scattered 
through the list and gave the market an appearance of 
strength. Public utilities were in deamnd and industrial 


specialties were moderately higher. Oil stocks moved 
fractionally higher and mining and metal issues registered 
modest — As compared with Friday of last week prices 

igher American Cyanamid B closing last night at 255%, 


were 
against 2314 on Friday a week ago; American Gas & Electric 


at 3514, against 3414; Carrier Corp. at 1334, inst 134; 
Childs Co. pref. at 5234, against 52; Consolidated Gas 


Electric Light & Power Co. of Baltimore at 801%, against 
78 4; Gulf Oil Corp. at 3414, against 3314; Humble Oil (new) 
at 6374, against 5914; Newmont Mining Co. at 73, against 
71; Sherwin Williams at 93, against 92; and United Shoe 
Machinery at 84, against 8154. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
























































Stocks Bonds (Par Value) 
(Number 

Week Ended of Foretgn Foretgn 

June 9, 1939 Shares) Domestic | Government! Corporate Total 
ne 35,870} $841,000) $32,000 $2,000} $875,000 
I os as tus eect aes 73,640] 1,523,000 3,000 12,000} 1,538,000 
++ scecennes 108,615) 1,996,000 21,000 13,000} 2,030,000 
Wednesday _......-. 103,555) 2,220,000) 52,000 27,000} 2,359,000 
TED sc eansasead 85,345} 1,836,000 8,000 20,000; 1,864,000 
I ton dic nieh, tots delat 112,380} 2,324,000 32,000 8,000} 2,364,000 

> es, See 519,405'$10,800,000 $148,000 $82 ,000'$11 030,000 
Saie at Week Ended June 9 Jan. 1 to June 9 
New York Curd 
Exchange 1939 1938 1939 1938 
Stocks—No. of shares- ¥e ~~ $19,405 487,075 17,975,726 17,945,361 
Bonds 
Is 6 ok i eda $10,800.000} $5,485,000 $208 ,560 ,000 $142,954,000 
Foreign government. - - 148,000) 79,000 2,295,000 239, 
Foreign corporate _ - --- 82,000 147,000 2,791,000 2,922,000 
, i Sled $11,030,000! $5,711,000| $213,646,000! $149,115,000 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 


Act of 1930, the F 


eral Reserve Bank is now certifying 


daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JUNE 3, 1939 TO JUNE 9, 1939, INCLUSIVE 





























Noon Buytng Rate for Cable Transfers in New York 

Country and Monetary Value in United States Money 

Unit 
June3 ; June5 ) June6 , June7 June8 ) Juned 
Eu $ $ $ $ $ $ 

Belgium, belga_-_-_-_-- .170236 | .170236 | .170230 | .170227 | .170233 -170238 

Bulgaria, lev______- .012075*| .012075*| .012075*| .012075*| .012075* se 

Czechoslov’la, koruna a a a a 

Denmark, krone___.| -209037 | .209081 | .209112 | .209081 | .209062 seeets 

Engli'd, pound sterl'g|4-683750 |4.685000 |4.685069 4.684722 4.683819 we a4 

Finland, markks....| -020558 | .020595 | .020645 | .020550 | .020533 | .0 4 

France, franc...___. 026497 | .026504 | .026509 | .026502 | .026495 yr o31 

Germany, reichsmark| 401187 | .401137 | .401062 .401012 | 400928 | eee 

Greece. drachma....| .008557*| .008566*| .008567* .008566*| .008567* .008566® 

Hungary, pengo....| -195750*) .195750*| .195750* .195750*) .195750* 9 

Italy, lira.......... 052603 | .052604 | .052604 052603 | .052603  -Pootu’ 

Netherlands, guilder.| -533694 | .532222 | .532061 .532500 5382472 235252 

Norway, krone. ___- 235265 | 235346 | 235362 .235315 | .235309  -T200e 

Poland, zloty._.__.. -188300 .188120 | .188080 .188080 | .188140 -\aounD 

Portugal, escudo____| .042547 042480 042482 042490 042480 007125* 

Rumania. leu _____. .007064*| .007035*| .007035*| .007035*| .007035* 110225* 

Spain, peseta._____. .110225*| .110225*| .110225*) .110225*) .110225*) -)4yoo? 

Sweden, krona____. 241164 | .241187 | .241190 | .241178 | 241137 | “55 20o4 

Switzerland, franc___| -.225930 225727 225808 225716 | .225563 022640 

Yugoslavia, dinar__.| .022820 022620 022620 022620 | .022640 
Asia— 

China— * 
Chefoo (yuan) dol'r| .158500*| .158666*| .158666*] .142750*| .131416*| -125750" 
Hankow (yuan) doi] .156416*| .154083*| .156583*| .139000*| .130583* 126333* 
Shanghal(yuan)doi| .159968*| .159937*| .160093*| .143916*| .131375* *123833* 
Tientsin (yuan) dol | .156687*| .157125*| .156187*| .141833*| .131062* “287468 
Hongkong, doliar.| .290656 | .290768 | .290921 .290250 | .290125 “349025 

British India, rupee__' .348831 .348868 349191 349190 | .349114 "272873 

Japan, yen__. _.| .272942 | .272930 272989 272975 | .272975 "544187 

Straits Settlem’ts, dol) .543750 | .544187 544437 544500 | .544500 | ~ 
Australasia— 3.731812 

Australia, pound _---|/3.730062 |3.732625 3.732750 |3.732000 3.732250 |3'746962* 

New Zealand, pound. |3.745885*|3.747625* 3.747500*|3.747000* 3.746812*|" * 
Africa— 4.632656 

Union South Africa, £:4.634375 |4.636500 4.636500 |4.635937 4.634375 
North America— .998242 

Canada, dollar... .-. .998359 | .998789 | .998632 | .998691 | .998886 | "999500 

Cuba, peso.......-. .999500 | .999500 | .999500 | .999500 | .999500 | “999240* 

Mexico, peso_....-_. -200240*| .200240*, .200240*| .200240*, .200240*| 995703 

Newfound!'d, dollar_| .995976 | .996406 | .996210 | .996250 | .996406 
South America— .312250* 

Argentina, peso... -312190*| .312285*| .312365*| .312340*| .312270*| .960586* 

Brazii, rmiireis__._-_. b b b b b .052230* 

Chile, veso—official.| .051733*| .051733*| .051733*| .051733*| .051733* .051733* 
- “ export | .020000*| .040000*| .040000*, .040000*| .040000*| .9040000* 

Colombia, peso___-_ .571500*| .571500* 571500%] -571500*| .571500*| .572300* 

Uruguay, peso --_- .616129*| .616200*! .616398*| .616271*| .616260*! .616178* 














* Nominal rates. a No rates available. 


b Temporarily omitted. 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


May 24, 1939: 


GOLD 


The Bank of England gold reserve 


against notes on May 17 was £226,- 


160,005 at 148s. 5d. per fine ounce showing no change as compared with the 


previous Wednesday 
In the open 
the dail 
provid 
most of the offerings 


fixing during the week. 





The following were the United Kingdom im 
registered from mid-day on the 15th inst. to mid-day on the 22nd inst.: 


Imports 
Union of South Africa... £4,683 ,756 
Southern Rhodesia ---_- 203 ,052 
British West Africa. -_-_-.- 731,288 


British East Africa_-._._. 50,685 
Pilivd :edwasonecocscoe 59,000 
Bitdpddenbodcuicetd 23 ,047 
Netherlands. ........... 18,904 
Wi ctedoupattsooes 1,782 
Switzerland .-........... 614,544 
New Zealand --.......... 28,556 
Other countries. ......-.- 11,712 
£6,426 ,326 


market about £2,150,000 of bar 


ld changed hands at 
good proportion of the supplies was 


by the authorities and there were sales of newly-produced gold; 
were taken for shipment to New York. 


Per Fine Ounce 
8s. 


and exports of gold 


Exports 
States of America..£9, 


United 554.451 
| Se eee 9,085,692 
Central & So. America... 6,990 
Union of South Africa__ 20,565 
MEIN Sh bs dcsccuce 3,000 
An ct beee 263 ,822 
Netherlands-_-._......_. 33 ,648 
Pits itacbacbectios 4,460 
Switzerland........... 220,155 
bdiiindndébacbhassne 497 ,789 

Other countries_....._. ’ 
£19,694,119 


Gold ro--’ from Bombay during the week amounted to about 


£376,000 
President Van Buren about £109,000 


which the 8S. Markunda 


carried about £267,000 and the SS. 


The Transvaal gold output for April, 1939, amounted to 1,017,182 fine 
ounces as compared with 1,075,807 fine ounces for March, 1939, and 


982.964 fine ounces for April, 1938. 


SILVER 


The market has been quiet and movements in prices unimportant. 
Sales were made on Continental account and a few purchases were made 


for America. The Indian Bazaars again appeared 


also some re-selling from the same 


as buyers, but there was 


uqrter. 
The market seems fairly steady but as Indian interest has become rather 
less keen, the present level of prices would appear sufficiently high. 


The following were the United Kingdom imports and exports of silver r 
inst.: 





registered from mid-day on the 15th inst. to mid-day on the 22d 
Imports Exports 
DRE cassaemasbaccen af£51,100 United States of America... £67,527 
EPS EE EE Te 121,745 SR, PEsedncdsiinacon 42,195 
Egypt a te ° OOROGEB.. 6 < oan ccccccnnces 11,187 
Union of South Africa. -___- 7.748 hs Stl « wtidinece at 0, 
RPE eR = STE PR 236 Aden & Dependencies. ___ b3 350 
| £ | EE an 2? i co nscsenane wis 13,358 
iT Ps .+aahoseens 2,729 8 ___ SE eee 2,695 
CES Pa Pe Re | SE a a hdoanedccacsbéd 2,154 
5 hee DEAS: SUNT UM 91 Other countries .......... 3,387 
EE ESE OF b2,459 
Other countries. .....-...- +743 
£287 ,226 £176,409 
a Includ £32,108 in coin not of legal tender in the United Kingdom, 
b Coin not of legal tender in the Uni Kingdom. 
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Quotations during the week: 4 
IN LONDON IN NEW YORE 
Bar Silver per Oz. Sid. (Per Ounce .999 Fine) 
Cash 2 ‘fos. 
ee. 20 1-16d. 19%d. 
-20 4d. 19 15-16d. 
-20 1-16d. 19%d. 
-20 Kd. 19 15-16d. 
-20 1-16d. 19 %d. 
as See Send 20 1-1 19 %d. 
Sas SSeT% 20.083d. 19.896 d 





4 


The highest rate of exchange on New York recorded during the period 
from May 18 to May 24, 1939, was $4.68% and the lowest $4.68. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
June3 June5 June6 June7T June8S JuneQd 

Silver, per oz _19 15-1fd. 20d. 20d. 20 15-16d. 19 15-1#d. 19%d. 
Gold p. fine oz_148s. 5d. 1488.444d. 148s. 4d. 148s. 4d. 148s. 5d. 148s. 5d. 
Conscls,24%%%-. Holiday £69 £68 % £68 % £68 5% £68% 
British 31% "% 

War Loan... Holiday £95% L9KY% £9514 £94% £94% 
British 4% 

1960-90____- Holiday £107% £107% £108 £107% £107 % 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


Bar N.Y. (for.) Closed 42% 42% 42% 42% 42% 
U. 8. Treasury ° 
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Crockett & Co., Boston: 


Shares Stocks $ per Share 
1 Columbian National Life Insurance Co., par $100_.........-- bneosannete 70 
Be ee ee GA SE, BE Beinn ticcedencbevemiectedibbenbeweaunee 18 
Bonds-— Percent 
$2,000 Postal Telegraph & Cable Corp. 5s, July 1, 1953__.....-....-----. 15% fiat 
_ =? 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
4 First National Bank. Winehendon, par $100.__...........--...-.-..---- 113% 
5 een ee. OP Ge nc atbbsaddinncdesocscumetbaacdmabent 211 
5 Back Bay Reality Aqwociates, par $100... ... 2.2... oe ec ccc ccc wee 3% 
13 Barnsdall Refining Corp., par $1__._._-- lids Hickbbbobald n> ducdieudsbelbd $2 lot 
30. Waeweten Ce. BORTOTE, DOR BIG. 6 cn nukdecdbcdvbsedcocdicdecodivésnss 5 
10 North Boston Lighting Properties preferred, par $50... .........-....-- 50% 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Shar® 
50 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10_. 34 
46 Bea 2 Ce Oe... DAE GOR osisds bcunbkane tuwedoccthsbcbetexbedess ssn ee 
2 Paoli Coal & Supply Co. common, par $100__._......-..........--.-..- 10% 
10 Bucks County Mortgage & Guarantee Co. common.-___.......-.-..---.- 1% 








CURRENT NOTICES 





—Charles H. Lake, formerly manager of the municipal department of 
Washburn & Co., has become associated with the New York office of Alex, 
Brown & Sons in charge of the municipal department here. Prior to his 
affiliation with Washburn & Co. in 1935, Mr. Lake was for seven years 
with the municipal bond department of Bankers Trust Co. 


—Thomas W. Gleason, formerly with Cohu Brothers & Georgeson, has 


become associated with Kirchofer & Arnold, Inc. in their New York Office , 








Course of Bank Clearings 


Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, June 10) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 14.7% below 
those for the corresponding week last year. Our preliminary 
total stands at $5,564,482,283, against $6,520,813,207 for 
the same week in 1938. At this center there is a loss for the 
week ended Friday of 24.5%. Our comparative summary 
for the week follows: 





























Clearings—Returns by Telegraph Per 
Week Ending June 10 1939 1938 Cents 
New Yor... cccccccccccccccecccee- $2,664,596,778 | $3,531,384,317 | —24.5 
247,816,441 55,049,812 —2.8 
,000, 306 ,000 ,000 —6.5 
157,789,771 156,914,847 +0.6 
68,890,528 66,231,667 +40 
72,700,000 ,400, +14.7 
110,540,000 95,888,000 | +15.3 
82,167 ,348 75,363, +9.0 
WHOS. oo ccccccccccocsccsvessccees 63 478,722 56,941,794 | +11.5 
Chovalandl . . .cccccccccccccccecccee- 66,087 ,924 63,582,810 +3.9 
Baltimore . - .- ---------------------- 56,601,392 50,975,284 | +11.0 
Eleven cities, five days.-..-..-.------- $3 ,916,668,904 | $4,721,731,971 | —17.1 
Other cities, five days..-.....--------- 720,399 665 680 679,935 +5.8 
Total all cities, five days.......-.-- ,637 ,068 ,569 | $5,402,411,906 | —14.2 
All cities, one day ..-..-------------- 927,413,714 1,118,401,301 | —17.1 
- Total all cities for week. --.-...-.-...- $5,564 ,482,283 ' $6,520,813,207 ' —14.7 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. iy marge £2 in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 3. 
For that week there was an increase of 3.5%, the aggregate 
of clearings for the whole country having amounted to 


$5,077,890,205, against $4,905,110,492 in the same week 
in 1938. Outside of this city there was an increase of 8.4%, 
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the bank clearings at this center having recorded a 
We group the cities according to the Federal 


0.1%. 


Financial 


of 
rve 


districts in which they are located, and from this it appears 
that in the New York Reserve district (including this city) 


the totals record an increase of 0.1%, in the 


Boston Rese 


rve 


District of 11.8% and in the Philadelphia Reserve District 


of 16.7%. 


In the Cleveland Reserve District the totals 


show an improvement of 11.5%, in the Richmond Reserve 
District of 5.4% and in the Atlanta Reserve District of 


7.9%. 


In the Chicago Reserve District the totals are larger 


by 4.9%, in the St. Louis Reserve District by 6.0% and in 


the Minneapolis Reserve District by 8.2%. 


In the Dallas 


Reserve District there is a loss of 0.7%, but in the Kansas 
City Reserve District there is a gain of 7.7% and in the San 
Francisco Reserve District of 4.8%. 

In the following we furnish a summary by Federal Reserve 


























districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week Ended June 3, 1939 1939 1938 Dec. 1937 1936 
Federal Reserve Dists. $ z % & s 
lst Boston....- 12 cities 220,915,135) 197,577,591] + 11.€ 225,483,340 278,151,860 
2d New York..13 “ 2,955,892,266] 2,9535,092,951] +0.1] 3,488,293,407] 5,169,152,728 
3d PhiladeiphiaiO “ 399,609,179 334,623,985] + 16.7 341,147,190 397,035,937 
4th Cleveland..7 “ 258,937,896 2 2,248,76 | + 11.5 273,511,791 305,138,261 
6th Richmond... 6 “ 113,634,706 107,347,257] +5.¢ 125,992,090 142,511,083 
6th Atlanta....10 “ 123,541,094 114,514,514] +7.9 131,961,233 116,357,983 
7th Chieago....18 “ 432,738,535 412,661,664] +4.¢ 45,929,578 529,486,118 
8th St. Louls...4 “ 122,473,796 115,557,29 | +6.C 129,121.395 144,967,702 
9th Minneapolis 7 * 9),022, 586 83,154.60 | +8.2 95,6 5,881 107,975,515 
10th Kansas City10 “ 113,625,835 105 551,286] +7." 123,161,702 137,558,782 
lith Dallas.....6 “ 47,132,098 47,418 03 0." 49,876,612 46,278,341 
12th San Fran...10 “ 207,810,01¢ 193,319.344] +4.¢ 215,671,652 230,827,539 

THR. cseace 113 cities} 5,077,290,206] 4,905,110,°97] +-3.5] 5,€53,785,8741 7,605,451,879 
Outside N. Y. City..-.-- 2,223,230.090] 2,050,968.867] +8.4] 2 288,414,881] 2.570,697,361 
Canads...--««- 32 cities 339,271,577 427,540,180! —20.£ 441,237,764 430,062.732 





We also furnish today a summary of the clearings for the 


month of May. 


For that month there was an increase 


for the entire body of clearing houses of 10.2%, the 1939 
aggregate of clearings being $24,639,887,726 and the 1938 


aggregate $22 351,735,740. 
trict the totals register a gain of 8.6% 
District of 11.6% and in the Phila 
In the Cleveland Reserve District the totals 


of 12.9%. 


del 


In the New York Reserve Dis- 
in the Boston Reserve 
phia Reserve District 


show an increase of 7.5%, in the Richmond Reserve District 
of 11.0% and in the Atlanta Reserve District of 18.7%. 
In the Chieago Reserve District the totals record an expan- 
sion of 14.6%, in the St. Louis Reserve District of 12.7% 


and in the Minneapolis Reserve District of 15.5%. 


In the 


Kansas City Reserve District the improvement is 11.5%, 
in the Dallas Reserve District 15.8%, and in the San Fran- 
cisco Reserve District 9.5%. 





























May, May, Inc.or May, May, 
1939 1938 Dec, 1937 1936 
Federal Reserve Dists. > 3 % 3 ‘ 
Ist $0B8.2<s% 14 citles| 1,063,972,007 5 5,616,885) + 11.6] 1,160,482,050] 1,045,010,940 
2d New York..15 “ 13,931,374,489} 12,8 52,335,793] +-8.6] 15,132,752,406] 14,921,368,678 
3d Philadelphial7 “ 1,719,505,284} 1,523,223,504] +12.9] 1,740,083,275] 1,534,618,565 
4th Cleveland..19 “ 1,237,165,958| 1,150,537,698] + 7.5} 1,492,821,317] 1,206,088,933 
5th Richmond... 9 “ 570,051,267 513,353,778] + 11.0 629,742,786 515,446,474 
6th Atlanta....16 “ 723,454,098 611,936,002] + 18.7 704,620,241 537,129,737 
7th Chicago....31 “ 2,0 5,018,572} 1,784,906,647] +14.6] 2,259,239,598] 1,951,106,454 
8th St. Louis... 7 “ 593,079,172 528,791,859] + 12.7 629,574,922 532,889,659 
9th Minneapolisi6 “* 465,700,759) 40 3,041,363] + 15.5 448,699,066 40 1,305,501 
10th Kansas City|8 “ 744,615,396 638,021,860] + 11.5 794,05 3,248 689,215,604 
11th Dallas... -.- een 493,925,685 423,637,500] + 15.8) 469,061,741 378,528,218 
12th San Fran...19 “ 1,0 15,934,039) 955,261,851] +9.5] 1,161,255,629 983,411,676 
. 192 cities] 21,639,887,725] 22,351,735,740] + 10.2] 23,603,492,289] 24,779,150,469 
Outside N. Y. City..... 11,159,857,458] 9,938,58+,673] + 12.0] 12,039,069,993] 10,326,237,123 
Canada......-.. 32 cities! 1,644.783,462' 1,422.851.360' +15.6' 1,597,411,967! 1,.674,831,325 





The volume of transactions in share properties on the 
New York Stock Exchange for the first five months of the 





years 1936 to 1939 is indicated in the following: 























1939 1938 1937 | 193 
No. Shares | No. Shares | No. Shares | No. Shares 
Month of January._..._... 25,182,350) 24,151,931) 58,671,416 67,201,745 
February .....-.-. 13,8/3,325| 14,526,004) 50,248,010) 60,884,392 
a Ree 25.564.174| 22,995,770) 50,346,280) 51,016.548 
First quarter. ........... 63,618,847) 61.673,795 159,265,706| 179,102,685 
Month of April. ........._- 20,246,238} 17,119,104 34,000,830| 39,609,538 
May. 12,935,210] 14,004,244! 18.549.189| 20'613'670 
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We append another table showing the clearings by Federa! 
Reserve districts for the five months for four years: 





June 10, 1939 





























5 Months 5 Months |Inc.or| 5 Months 5 Months 
1939 1938 Dec. 1937 1936 

Federal Reserve Dists. 3 $ % s s 
Ist SERRE 14 cities; 5,462,077,521) 4,913,147,371] +11.2] 6,194,603,077] 5,561,942,817 
2d New York..15 “ 71,99 3,292,981] 66,780,072,916] + 7.8] 85,252,992,818] 82,902,569,685 
3d Philadeiphial7 “ 8,238,209,210! 7,626,783,343] +8.0] 9,068,805,555| 7,912,351,948 
4th Cleveland..19 “ 6.025,961,935| 5,704,465,499] +5.6] 7,302,715,256] 5,813,282,073 
5th Richmond..9%9 “ 2,799,165,443] 2,666,016,288] +5.0] 3,087,071,027| 2,573,197,329 
6th Atlanta....16 “ 3,553,493,581] 3,221,371,570] + 10.5] 3,596,85%,485} 2,836,910,185 
7th Chicago....31 “ 9,692,109,365) 9,163,314,315] + 5.8] 11,518,008,228] 9,752,520,149 
8th St. Louls...7 “ 2, 893,021,822! 2,753,957,227| + 4.9] 3,168,509,990) 2.736,932,227 
9th Minneapolisi6 ** 2,055,423,917] 1,981,746,228} +-3.7| 2,173,464,984| 1,897,300,618 
10th Kansas City1s “ 3,541,093,730] 3,417,499,769] +3.6| 4,040,385,871] 3,518,778,362 
11th Dallas. -..-. : Gibee 2. 465,605,609] 2,296,758,176] +-7.4| 2,394,000,664] 1.961,492,450 
12th San Fran...19 “** 5,035,640,520] 4,850,834,561] +4.2| 5,864,02%,272] 5,044,500,312 

. ee 192 cities} 123,790,096,634/ 115,388,967,263] -+-7.3]143,661,436,227/ 132,531,808, 155 
Outside N. Y. City...-- 5 +,077,542,759] 50,888,975,639} +6.3] 61,188,131,069] 52.034,607,584 
CIT. a eases 32 cities! 6,848.950,336' 6,631.811,981' +3.3° 7,931,049,936] 7,512,738,447 





Our usual monthly detailed statement of transactions on 


the New York Stock Exchange is appended. 


The results 


for May and the five months of 1939 and 1938 follow: 




















Month of May Fire Months 
Description 
1939 | 1938 1939 j 1988 
Stock, number of shares - 12,935,210} 14,004,244 96,800 ,295 92,797,143 
Bonds 
Railroad & miseell. bonds! $98,423,000] $96,654,000} $559,940,000)~ $550,179,000 
State, foreign, &c., bonds} 17,291,000] 17,658,000 110,895,000 105,459 ,000 
U. 8. Government bonds 7,390,000 6,844,000 39,190,000 68,168,000 
‘lotal bonds $123 ,104,000'$121,156,0001 $710,025,000 723,806 ,000 





The following compilation covers the clearings by months 
since Jan. 1, 1939 and 1938: 





























MONTHLY CLEARINGS 
Clearings, Total All | Clearings Outside New York 
Month | 
1939 1938 1939 1938 
$ x % | $ i. % 
Jan _ ..| 25,691,827 ,443)24,241,479,798| +6.0)11,075,944,789/10,829,317,551| +2.3 
Feb-_-_- 31.061 .028.080)19.683.071 812) + 13.3) 9,618,307,704| 9,069,291,125| +6.1 
Mar __ 27,460,472,594/25,194,752,704| +9.0/11,449,535,393) 10,753,078,020| +6.5 
om — es — |-——~— 

Ist qu- 74,993,323,106|69,068,304,314| +8.6/32,143,787,886 | 30,651 686,696 +49 
Apr... 24,159,320,497|23,968,927,209 +0.8/10,776,322,110 10,268,704,270| +4.9 
May _ _'24,639,887,726'22,351,735,740' +10.2'11,159,867,458' 9,968,584,673! +12.0 








The course of bank clearings at leading cities of the country 
for the month of May and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN MAY 


(000 ,000 
omttted) 


New York. 
Chicago - - 
Bostoa _ - 
Philadelphia 
St. Louis - -- 
Pittsburgh 
San Francisco 
Baltimore 


Cincinnati - - _- 


Kansas City 
Cleveland 
Minneapolis - 
New Orleans - 
Detroit 


Louisveille _ ____ 


Omaha. _ 


Providence______- 
Milwaukee ___- 


Buffalo 
>, _- 
Denver 
Indianapolis 
Richmond 
Memphis 
Seattle 


Salt Lake City - --- 


Hartford 


 . 
Other cities _ - 


Total all 





Outside New York_11,160 
We now add our detailed statement showing the figures 


for each city separately for May and since Jan. 1 for two 
years and for the week ended June 3 for four years: 





24,640 22,352 26,606 24,779 123,790 115,389 


9,969 12,039 


10,326 54,078 50,889 





———Morth of May——— ———- Jan. 1 to May 31—_— 

939 1938 1937 1936 1939 1938 1937 1936 

3 3 3 $ 3 3 s > 

....13,480 12,383 14,567 14,453 69,713 64,500 82,473 80,497 
1,283 1,150 1,382 1,199 6,009 5,843 7,173 6,098 
.. 900 805 982 888 4,675 4,157 5,304 5.796 
_ 1,633 1,443 1,649 1,457 7,814 7,219 8,606 7,489 
373 339 399 368 1,776 1,699 1,992 1,747 
o> Se 438 629 521 2,328 2,265 3,107 2,507 
590 557 623 538 2,888 2,799 3,241 2,838 
285 257 295 249 1,391 1,317 1,497 1,258 
240 228 273 222 1,174 1,142 1,352 1,100 
3x1 338 418 349 1,798 1,742 2,138 1,809 
401 370 431 336 1,889 1,683 2,050 1,573 
295 256 286 258 1,281 1,239 1,386 1,183 
160 141 1f3 131 819 764 800 635 
: 401 325 519 423 1,984 1,747 2,527 2,102 
142 121 151 121 715 658 737 633 
129 118 127 131 620 579 656 668 
43 39 46 39 216 207 239 211 
85 75 SS 79 416 407 459 406 
133 128 160 128 648 629 793 647 
eekneatel lll 9s 106 97 509 501 527 481 
wis on 110 133 107 597 563 666 54* 
oe 81 73 81 69 386 348 404 327 
oats 154 138 155 131 765 735 818 662 
~utve 75 63 73 68 370 370 406 329 
ited 147 131 167 136 700 670 736 655 
68 52 69 58 300 275 341 282 
nition 51 7 57 53 236 232 279 252 
_____.22,231 20,223 24,019 22,609 112,017 104,290 130,757 122,736 
_ 2,409 2,129 2,587 2,170 11,773 11,099 12,904 9,796 


143,661 132,532 
61,188 52,035 








CLEARINGS FOR MAY, SINCE JANUARY 1, AND FOR WEEK ENDING JUNE 





Clearings at— 





First Federal Rese 


Worcester__.._____. 
Conn .—Hartford 

New Haven 

Waterbury 
R. I.—Providence ___- 
N. H.—Manchester - _ - 


Total (14 cities) 






























































Month of May Five Months Ended May 31 Week Ended June 3 
Inc. or Inc. or Inc. or 
1939 1938 Dec 1939 1938 Dec. 1939 1938 Dec. 1937 1936 
$ %, $ 3 o, $ 8 % $ s 
rve District— | Boston—— 
1,943,884 2,137,804) —9.1 10,198,074 10,752,491); —5.2 520 ,337 546,342} —4.8 656,314 840,26 
8,265,602 7,642,478) +8.2 40,870,205 39,465,533) +3.6 1,755,957 1,772,457, —0.9 1,905,131 2,350,671 
900,338 ,508 805,178,478} +11.8] 4,675,086,289| 4,157,206,769| +12.5|| 187,600,768] 166,503,464) +12.7| 190,584,903 235,534,972 
2,714,961 2,630,230) +3.2 14,232,744 12,743,770) +11.7 588,572 501 +17.3 655,684 660 ,077 
1,466 763 1,415,448) +3.6 7,401,958 7 En. ae Oe ee ee Pe See per Bem pen 
2,028,079 1,579,878) +28.4 8,987,276 8,103,055) +10.9 320,685 286,797; +11.8 395,289 408 ,908 
2,771,159 2,617,312) +5.9 14,251,070 13,149,260, +8.4 546,324 747 .867| —26.9 ‘ 624,478 
13,696,122 11,867,209] +15.4 66,262,159 63,521,689) +4.3 2,796,730 2,721,661) +2.8 3,176,461 3,877,842 
7,848,348 7,213,067, +8.8 39,506 ,764 37,520,088; +5.3 1,760,598 1,626,345, +8.3 1,904,379 1,835,243 
50,592,709 47,211,968) +7.2 235,762,088 232,227,369) +1.5 10,931 ,201 10,518,677| +3.9 10,984,959 15,708,224 
18,006,743 15,773,686, +14.2 88,399,808 82,725,757; +6.9 4,133,992 3,960,452} +44 4,920.616 5,049,650 
8,371,600 7,511,700; +11.4 33,569,700 See “Ae en ee ee (yay mr on ee 
43,221,600 38,847,500) +11.3 215,852,200 206,571,300; +4.5 9,390,800 7,930,400} +18.4 10,115,500 10,726,100 
2,705,929 1,990,127) +36.0 11,697,186 10,133,220} +15.4 569,171 461,463) +23.3 533,741 5, 
1,063 972,007 953,616,885| +11.6| 5,462,077,521| 4,913,147,371| +11.2|| 220,915,135] 197,577,591) +11.8| 226,483,340) 278,161,860 
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OLBARINGS (Continued) 








Week Ended June 3 








Month of May Five Months Ended May 31 
Clearings at— ~ 
Inc. or Inc. or : 1908 
1939 1938 1939 1938 Dec. 937 
$ $s % 4 $ s $ 
489.287 $40,300 —i1 —4.8 8,261,721} 7,533,021 7,315,225] 14,336,578 
33797,000| _*4'657;848 : —39 967,795} 1,059,405} 1/293°961| 1,375,270 
(580, 435, : +2.9]| 31,700,000} 24,900,000 '3| 29,500,000] 33,800,000 
132,580,096] 128,435, r 900,000 500,000 800,000 
3'396.976 38.317 6.4 38 $68. 641,985) : 725,358 613,685 
480'020,268 12 383/181 ,067 39 +8.1]|2,854,660,115/2,854,141.611 3,365,370, 993]5,034,754,518 
33.083.009| 29,935,719] +10.3 +4.9) ,135,747| | 8,660,166 8,241,856] 9,301,310 
18,089,448 16,973,888 “3 =i 5,722,258] 3,442,896 5,846,979] 6,302,169 
3,751,257 3,380, +11) Biter esr: area: arate Reprters 
17,171,457| 15,219,803] +12.8 +7.1 3,370,894 3,660,987 3.315.013 ‘ 
21,380,388 16,161,162] +32.3 +7.3 3,965,639 4,256, :720,387 
2,114,832 1,968,343} +7.4 9,452,241 8,508,011] +11.1 426,757) 4 0,462 ‘és 516,041 
77,093,009] 79,523.738| —3.1| 371,836,873) 385,833,748] —3.6 7,052,362| 18,691,93 18,380, 202 
92,960,932} 99,691,324 —$7| 526,494,418 ,505,637| —2.2 1,118,189} 28,235,518 ,558,796 
3,273,546 3,556,949] —8.0 18,429,940 SUES <—<BE © -dcked6G!. ace | cued .weassaha 
13,921 ,374,489|12,832,335,793| +8.6| 71,993,292,981] 66,780,072,916] +7.8||2,.956,898,266/2,956,092,951 3,488, 293,407]5,169,152 
eve District—|Philadel a j— 
1,836,004 624.837 +13.0 9,467,122 8,526,545) +11.0 457,942 430.673 507,743) 
y2,279,924| 1,978,800} +15.2) [y11,973,941 [y9,093,800| +31.7 4 7,548) “6 004 921 
1.396.278 1,334,675 +46 Cimis Ay +n 7 350,17 9, ’ 
9,519,992 9,256,276, +2. 106, »754, —~—. | csihethal saledaiae -<asgh ‘genaneied 
5,151,886 2'709;311 +7.3 26,664,978 24,683,495] +8.0 1,097,407} 1,068,602 1,291,689 
1,973,871 1,825,661} +8.1 9,637,123 SE SOM = wcddetsal )«6— Kadddglddh. cccal euehaate 
1,817,667 1,546,592| +17.5 8,236,646 7,720,766] +6.7|| | -------- ee ee er 
633,000,000] 1,443,000,000] +13.2] 7,814,000,000] 7,219,000,000} +8.2 9,000,000; 324,000,000 $.000.000 
6,437,356 5,887,635, +9.3 31,364,674 29,186,291] +7.5 1,337,773) 1.191.780 1,470,871 
10,847,003 9,890,359] +9.7 48,830,709 46,413,578} +5.2 408.068 313,716 141,888 
4,391,316 4,372,723) +0.4 19,764,953 18,899,506} +4.6 yt eae 1 o54.i8 
5,236,749 6,046,620} —13.4 24,229,212 30,158,762] —19.7 ,377,246 325, 590, 
1,108,592 1,165,143} —4.9 5,498,973 GRE SER Ma snkn ssid | <akitined Sead. Sbbb nent 
583,1 517,572 2.7 2,758,215 Py et ey Bees: eee! eee Bee eee 
2,782,561 Ry ye 5.2 ert aoe tea re ee 
12,757,823 2,089,836 5.5 395, 985, Y Seer ts: Mere eee) ere. tre 
18,385,100} 15,472,295] +18.8 87,628,300 79,625,270) +10.1 ,345,100] 2,685,000 6,438,000 
Total (17 cities) _ _- 1,719,505,284] - 1,523,223,504 2.9] 8,238,209,210] 7,626,783,343| +8.0|| 390,609,179) 334,623,983 341,147,190 
Fourth Federal Rejserve District|—Cleveland— 

Ohio—Canton - -- --- 8,739,002 7,026,796] ‘ ,853, 40,377,506| +3.7 77. P Cony! Pye 
Cincinnati ___-__- 240,283,944] 227,547,036 6} 1,174,160,162| 1,142,225,968] +2.8 76 510 886 79,825,644 
Cleveland... ....- 400,634,346] 370,201,851 .2| 1,888,880,477| 1,683,075,915| +12.2 - eee are ye 
Columbus... _. . - - 45,031,700} 38,996, r 216,475,600] 214,810,800] +0.8 623, 434, 242, 

Hamilton - - - ---- - 1,810,649 1,962,599 E 10,557 ,034 10,290,693} +2.6]) --------| 9 --------] ----] 0 -------- 
Lorain. --......-- 1,080,163 875,085 ‘ 4,560,806 5,742,104) —20.6 P 323. ses i 321.873 i 910. i100 
Mansfield. ____ _- 7,345,368 5,336,404 . 34,482,386 30,276,633| +13.9 a. eet et ig 
Youngstown... . - - 9,486,415 9,618,502 48,860,962 42,094,511] +16.1 859, 568,158) 968, 

Newark... .----- 6,507 683 5,310,032 . 26,414,376 25,040,676] +5.5)| --------| 0 --ereeee] wee-] cee -e-e- 
Toledo. -----..-. 19,260,642} 15,587,643 .6| 90,565,402 86,348,494] +4.9]] --------] 0 -n-eeee-] meee] e------- 

Pa.—Beaver County - - 865,077 733,424 . 3,912,047 3,793,995] +3.1|| --------| --------| ----[ 9 -------- 

Franklin. ---....- pny 380,898) +3.1 1,000,376 1,887,743} —10.5 ee 
Greensburg - - - - - - ‘ 629,571| —7.3 2,965, "545. —16. ocecccce 2 nseone = eenn nse 
Pittsburgh - - - __-- 465,181,068} 437,647./974| +6.3| 2,327.602.924| 2,265.348.035| +2.7}| 107,460,413) 97,657,390 121 223,532 

wenn nnn nnn === 6,530,187 5,895,183! +10.8 32,142,256 30,518,045)  +5.3 ontesaes crececes srececee 
Ou City..------- 10,507,450) 10,453,275,  +0.5 46,800,364 49,220,096] —4.9))  -~------ 0 wooneeee] wrt teneeene 
Warren - .-..----- 626,376 600,309}  +4.3 2,999,845 3,343,417] —10.3|) 9 --------p vr eeeere]meenyp tree 

Ky .— Lexington - - - - 5,546,917 4,983,221) +11.3 36,137,079 35,118,308] +2.90|)  --------] 0 wreeneen] seen] neereeee 

W. Va.—Wheeling- - - - 6,753,092 6,281,395} +7.5 34,900,068 31,397,593} +11.2|] _-------- | ecewccens cece] eneseees 
Total (19 cities).....] 1,237,165,958] 1,150,567,698| +7.5| 6,025,961,935| 5,704.465.499|  +5.6|| 258.987.3896) 232,248,763 273,511,791 
Fifth Federal Rese/rve District—/|Richmond— 

W. Va.—Huntington_. 1,634,880 1,381,971] +18.3 7,777,862 6,576,182] +18.3 eg eee —— 

Va.—Norfolk------- 11,014,000 9,763,000} +12.8 52,166,000 51,522,000} +1.2 6'534.963| 26 °569.066 29° 453 429 
Richmond ----. - - 154,179,611] 137,680,765] +12.0| 765,292,224) 734,849,595, +4.1 901 328 918/523 1985383 

8. C.—Charleston. - - - 5,342,548 4,686,432) +14.0 26,136,721 24,268,470) +7.7 ‘ ‘ Wormer 
Columbia... ___. .- 10,166,274 7,548,307! +34.7 45,140,762 39,652,682) +13.8 BP ba yes pi e402 ine 

ae... Pry Me gS ay geen Fearn ape Eps 

— more - - - - 154, 222,699} +10.9 1,390,696, 316,718,880 +50. et aun ansl se inkaae fil 64/4 mew aes 
Frederiek........ 1'476.791 1'615,861| —8.6 7,400,428 7,427,624 —0.4|, °-396.808) 56,105,836 ae pet 

D. C.—Washington_ _- 96,395,809) 89,749,471] +7.4| 479,201,132] 464,213,607} +3.2]] 97 931-723] 21.615.906 27.500.728 
Total (10 cities) - - - 570,051,267) 513,358,778) +11.0) 2,799,166,443] 2,666,016,288] +5.0]/ 113 134,709] 107,347,257 126,992,090 

- Sizth Federal Reseirve ao Atlanta— - 
enn.—Knoxville - - - ,342,699 14,279,52 +74 90 467,316 83,981,353) +7.7 473,997 3,028,788 3,632,396 
Nashville... ..__- 78,500,770| 70,274,129] +11.7| _ 382,825,641] — 365,9921408 +4.6|| 19'3s¢'047| 12'300.440 13 Sen'eer 

Ga.—Atlanta. .---- 250,200,000} 203,410,796) +23.0] 1,193,200, 1,053,549,402| +13.3 41,000,000] 41 .500,000 43.400'000 
Augusta...-..... 5,147,348 3,976,351) +29.4 24,187,176 22,007,005} +9.9 ‘020 928. 993.413 
Columbus. - - - - - - - 4,021,019 3,062,074) +31.3 18,862,519 Sawer +e Oe eee ee eee 

BOE. 0 3 =~ = 00 = 3,957,847 3,444,943) +14.9 19,358,627 17,619,570] +9.9 626,302 623,599 1,009,716 
Fla.—Jacksonville -- .- 83,998,045 71,934,556) +16.8 423,748,161 388,493,193] +9.1 15,735,000] 15,733,000 15,610,000 
PR Re a ae SRE RT pein ipmaieen iain Hieron 

.—Birmingham - -- - 938, 807, +22.6| 432,913,850] 372,345,806] +16. 19,636,074] 12,470,622 18,850,434 

Mobile... .....-- 8,939,340 6,656 ,867| +34.3 36,757,010 31,775,942] +18.7 1,643,567] 1,266,583 1,803,688 
Montgomery - - - - - 3,867,332 2,968,851) + 30.3 18,076,083 een +See: ee. oe ee ee ees 

Miss.—Hattiesburg -- - 4,664,000 3,779,000] +23.4 23,888,000 937. Ds Allene in (Beattie ER ee 
Jackson_._.._..._- 7,066,469 5,349, +32.1 38,411,368 32,977,017] +16.5 5 x x 
Meridian - - - - - - -- 1,578,119 1,322,632] +19.3 7,975,109 Be Re a age 
Vicksburg... - -- - - £23, 570,118] —8.2 2,940,881 3,110,95£| —5.5 87.027 144.691 144, 

La.—New Orleans -- -- 160,389,734 140,673,187] +14.0 819,176,128 763 836,067 +7.2 28,060,060 26,419,371 32,663,036 
Total (16 cities).....| 726,454,098] 611,936,002] +18.7] 3,558,493,581] 3,221,371,570| +10.5|| 123,541,004) 114,514,514 131,961,233 
Seventh Federal Rejserve District} —-Chicago— 

Mich.—Ann Arbor... . 1,915,968 1,387,208] +38.1 9,179,96' 8,192,984] +12.0 256,789 321,000 439,517 
Detroit. -..-..-.-- 565,834) 325,0°9,940) +23.2) 1,983,916,894| 1,746,501,243| +13.6 84,247,621] 78,613,610 97,936 167 
Flint ----..-.....- 3,680,695 3,653,038} +0.8 21,239,805 EE od A en eee foe ee 
Grand Rapids... 11,938,419) = 9,871,270) +20.9| = 58,687,567| 51,042,650] +15.0|| 2,598,836] 2,095,102 2,931,647 
Jackson_-----.--- 1,910,032 1,550,930) +23.2 9,862,584 BR eres Mileage ert: Bidge Pee scenes 

Edoncscoess 6,446,136 6,037,571) +6.8 30,541,544 29,541,930] +3.4 1,467,211 1,493,798 1,291,668 
Muskegon -- - - - - - - 2,461,279 1,976,995) +24.5 11,793,844 NM ass ns: Mes: ah: aie PRE ete hanes 
Bay City.......-- 2,385,641 2,510,395) —5.0 11,382,728 ol Cs ok: ee SR mb CRE: 

ae escy rao 4,665,680) = 4,073,099} +34.5, —20,975,2 19,703,728] +6.5 914,330 $90,785 1,123,831 
Gary --.-..-..---- 13,862,424 10,392,631] +33.4 6£,429.937 036. Se) ee eee ee eee 
Indianapolis.___. _- 81,345,000] 72,£38,952| +12.1 386,042,805] 348,344,806] +10.8|| 16,047,000 15,722,000 17,464,000 
o> eees~->-- 6.913.171! 5,217,409] +32.5/ 31,930,079} 26,441,943] +20.8]] 1,448,265 954,892 274,389 
Terre Haute------- 21,276,083; 17,551,593] +21.2} 104,407,116 90,673,881] +15.1 4,079,057| 3,494,841 4,196,661 

Wis .—Madison - - -- - - 5,634,913 5,101,487) +10.5 27,573,037 ee 4668 Oe eee ee 
pment 85,265,801] 75,330,642) +13.2) 415,564,979]  406.644.619| +2.2|| 17,462,653] 17,605,439 19,613,026 
Oshkosh. ---.----- 1,476,520 1,339,568} +10.2 6,805,015 oe ew! ee eA oO | ee 
Sheboygan. ----.--- 2,754,006 2,724,987] +1.1 12,981,373 ns ‘ooh tcc) eee Pe > Sea 
Watertown... .-_-- 419,716 436,263) —3.8 2,088 ,66 eee: eee ee ee 
Manitowoc. -_-__--- 1,172,770 1,137,060} +3.1 5.887.762 Sn Ae eS MONE So See 

lowa—Cedar Rapids 5,376,742 4,541,489] +18.4 24,523,005 22,816,212| +7.5 1,072,766] 1,098,727 1,052,920 
Des Moines------- 46,646,520) 34,165,339) +36.5 196,992,428 175,559,791| +12.2 8,053,695] 7,950,298 7,842,643 
Sioux City_.._...- 16,017,821 12,799,748] +25.1 74,446,776 ,999,263} +11.1 3,164,085] 3,146,421 2/992.324 

~------------ 971,421 838,195) +15.9 4,552,795 3.864.110] +17.8 pes: Foy ata © st Pe Zs 

Tll.—Aurora.-_-..---. 2,163,316 1,847,441] +17.1 9,061.173 8'069.000] +12.3 perish, Beier “Beas FR n 22cm 
Bloomington. - - - - - 1,671,626 2,229,491] —40.9 7,121,999 8,819,439] —19.2 392, 418,804 499, 

Chicago... ------- 1,283,397,396| 1,150,060,847| +11.6| 6,008,926,218| 5,943.354.436| +2.8 486,124] 271,602,384 283,840,917 018 
DOE. «2 -0-- -- 6.207 208 3,856,349) + 10.7 20,107,477 18,906,786] +6.4 085,666 906,391 951, 080 
Peoria----....---- 16,993,150} 15,006,082) + 13.2 78,144,165 73.351 ,036 '759,619| 3,281,877 3,959 203 "844 
Roekford - - ..-.... £.225,687 4,998,918) +4.5 22,983,919 23,765,075] —3.3 550,197] 1,794,356 2,154,909 31 
Springfield - - ------ 5,629.7) 5,453,996) +3.2 26,225,863 25,261,184) +3.8 652,583 1,273,939 1,364,373 650 
Sterling. .........- 597 ,887 587,714, +1.7 2,732,548 Sn 400) Geese ecto | es 

Total (31 cities) ___._| 2,045,048,572| 1,784,906,647| +14.6| 9,692,109,365| 9.163.314.315 432,738,565| 412,664,664 450,929,578 
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Month of May Five Months Ended May 31 
Clearings at— 
Inc. or Inc. or 
1939 1938 1939 1938 1939 1938 Dec. 1937 1936 
s % BS $ % 3 3 % s $ 
Eighth Federal Rejserve District|—-St. Louis— . 

Mo.—St. Louis. -_---.-.- 372,572,494) 339,321,054 9.8| 1,775,584,569| 1,699,268,199) +4.5 86 ,200 ,000 79,000,000} +9.1 87,100,000; 99,700,000 
Cape Girardeau --- - - 3,397,187 2,823,483 3 J pe SY SS LS ae sone]: - duandnadue a aed 
Independence - - - - - - 750 422,823 3 2,476,104 eC BY ae Teer ess dcccall: . « cippiacn meals TMi 

Ky .—Louisville-- - - -- - 142,179,620 120,933,568 6 714,715,372 657,620,581} +8.7 23,096,143) 23,591,015) —2.1 27,315,623; 29,907,628 

Tenn.—Memphis - - - -- 74,723,794 62,716,016 BS 370,360,24 369,883,170} +0.1 12,539,647 12,190,279} +2.9 14,037,772 14,576,074 

Ill.— Jacksonville - - - - - 299,327 308,915 A 1,387,928 422, —2.4 x x x x x 
GD + Sec ccsdecne 2,398 ,000 2,269,000 5.7 11,496,000 11,499,000} —0.0 638 ,000 776,000} —17.8 668 ,000 784,000 
Total (7 cities) -_-.--- 596,079,172 528,794,859) +12.7| 2,893,021,822| 2,756,957,227| +4.9|| 122,473,790) 115,557,294) +6.0|} 129,121,395) 144,967,702 
Ninth Federal Rese|rve District—|Minneapolis — 

Minn.—Duluth- -- - - -- 12,776,330 10,591,451) +20.6 54,955,797 £6,697,425| —2.1 2,367,466 3,853,287| —38.6 5,135,944 4,887,754 
Minneapolis _ - - - - - - - 295,315,809) 255,921,264) +15.4| 1,280,762,787| 1,238,818,944| +3.4 60,766,425} 52,235,023) +16.3| 63,358,828) 71,004,086 
Rochester _--_----- 1,462,272 1,311,116) +11.5 ,595,068 rn +00 siecsual _«akhieok MAE TERE BREE. oe RS 
ge . SS ae 111,020,034 98,307,877) +12.9 509,361,490 500,523,780} +1.8 20,817,522} 21,595,285) —3.6| 21,950,303) 25,851,273 
Dintcnecacceoe 1,739,322 1,616,542 +76 7,870,596 VEN BS es ee ee bnunll .- -cmmbeaanh “ibaa 
Fergus Falis_.-.-.-.--- 679,308 74,644, +43.2 2,466,699 2,294,286 7 86a eee “seed tien ssnecnee . samedieete 

N. D.—Fargo-.-.----- 9,469,730 8,319,884) + 13.8 45,971,423 42,155,182} +9.1 1,983 ,362 1,853,287| +7.0 1,912,069 2,301,677 
Grand Forks-_-----.- 1,182,000 914,000) +29.3 4,793,000 Sa en 8=«idaesescel abbosies Geen. - on_peseady  ehblakts 
| 3 $23,349 775,000 +6.2 3,512,273 3,686, ——t =3—s deehene 6 (Uenastnd kceue Ssétenneedl '. -thanees 

S. D.—Aberdeen_---- 3,479,639 2,878,192; +20.9 14,792,943 12,950, +14.2 660,230 648,850} +1.8 689,500 702,999 

Sioux Falls. .-.----- 6,967 ,399 5,957,592; +16.9 33,000,029 31,342,836 | «<«shieveel _.sabsiekn oneal. -- sscooeeel /—“sabtbens 

a ccc nee pall ’ 628,900; +36.8 3,486,500 PS Bo ae ae re oupel- -«egecehn " aes 

Mont .— Billings - - - - - - 3,169, 2,767,960) +14.5 14,087,566 12,890,904) +9.3 670,491 628,079} +6.8 660,267 648 624 
Great Falls. -_------- 3,682,336 2,735,725| +34.6 15,485,827 PN NS D6 UDR CS Oa ae ousiil - -2taectae Stebnanan 
_ (a 12,760,066 9,625,674) +32.6 57,097,703 46,344,251) +23.2 2,757,092 2,350,993) +17.3 2,928,973 2,579,132 
Lewistown. -__---- 312,825 ’ +45.1 1,184,216 Ye eee eee ioe is” taxman eO aeeivee 
Total (16 cities) __--- 465,700,759} 403,041,363) +15.5| 2,055,423,917| 1,981,746,228) +3.7 90,022,588} 83,164,804 +8.2 96,635,884; 107,975,545 
Tenth Federal Rese|rve District—|Kansas City- 

Neb.—-Fremont_- ----- 429,798 410,458} +4.7 2,093,166 1,990,603) +5.2 73,022 81,751} —10.7 102,028 136,009 
1 589,579 535,672; +10.1 2,811,531 2,655,943) +5.9 152,113 135,741) +12.1 124,321 134,935 
Oe 12,347,789 10,263,450) +20.3 55,200,272 49,777,969) +10.9 2,348,754 2,230,303, +5.3 2,365,092 3,131,586 
ee 129,244,468 118,317,976, +9.2 620,372,510 578,660,921; +7.2 25,501,541 22,419,745} +13.7| 25,438,092 32,705,334 

Kan.—Kansas City --- 16,720,928 14,742,259) +13.4 ,864, OS  — 7 Ss ee aschh «anktncen” Gewese 
Manhattan - - - - - - - - 612,156 541,972| +12.9 3,192,119 -t * &.... ee oe eC eee oe ae 
ee anes 842,937 844,522 —0.2 4,338,864 yy ** &.? Beers Se ee ee ae eee os 
| RL aa 10,426,896 8,305,367, +25.5 49,068 ,634 48,232,912} +1.7 1,486,611 1,868,374| —20.4 1,722,954 2,052,450 
ee ie a 11,803,734 12,263,846, —3.8 57,837,437 62,763,959| —7.8 2,571,807 2,782,253) —7.6 2,886,880 3,289,500 

Mo.—Joplin - - - - ----- 1,936,541 1,832,812) +5.7 9,500,576 J SC hE eee eee Jahdl- -.siieteees “dtesens 
Kansas City... ---- 381,421,979 338,338,139) +12.7| 1,797,679,384) 1,742,238,828 +3.2 78,229,402 72,883,409 +7.3 86,679,262 91,771,922 
Sy SEs statecce 12,971,508 10,253,768) +26.5 62,721,361 57,524,717; +9.0 2,321,533 2,097,131] +10.7 2,626,634 2,842,126 
Carthage ee 433,485 358,735) +20.8 2,594,298 fc *' =&.llcUee- oa wake ™ WeAicaa. '} ee 

Okia.—Tulsa.....---- 33,209,576 34,375,424 3.4 163,496,822 J EE!) en) Se te PP Seen hs eS Bee 

Colo.—Colo. Springs - - 2,732,979 2,634,438 3.7 12,415,229 12,743,429| —2.6 346,091 585,164) —40.9 601,980 699,476 
epee 124,654,086 110,490,002 2.8 597,498,799 PC Oa eS o—oeee ee eee ee Vat <dapeiae’? Unieahees 
7S eae 2,681,810 2,310,625 6.1 13,317,543 11,073,169) +20.3 595,992 467,414) +27.5 614,459 795,444 

Wyo.—Casper.__.---- 1,585,147 1,202,395 1.8 7,090,749 5,852,016 a -< «sieeblel | .. o«sbeacs a nena: 1 eae 
Total (18 cities) -__-_. 744,645,396) 668,021,860 3,541,093,730| 3,417,499,769 113,626,866) 105,551,285) +7.7| 123,161,702| 137,558,782 
Elev-nth Federal Rieserve Distric/t—Dallas— 

Texas—aAustin.-—.---.- 7,559,395 5,766,115 37,248,790 32,108,065 1,277,702 1,278,218) —0.0 1,347,577 2,074,312 
Beaumont - - - - - - - - 3,857 ,630 3,938,117 20,324,411 Sane “Bie .. edddbaddl” . cchuedse EM Bae, ae 
215,496,868 185,827,412 1,074,926,714| 1,010,961,548 33,922,017 34,911,309} —2.8| 36,591,509 34,006,751 
a 19,486,568 18,521,066 < 98,879,343  * « £8! in SS ae Sena i weenseedl: © Ulead 
Fort Worth......-- 31,551,396 27,773,778) +13.6 145,599,214 138,112,035 6,359,747 6,600,088; —3.6 6,284,249 4,800,527 
Galveston. __---.-- ae 9,570,000 9,637,000 ’ 49,320,000 53,816,000 2,469,000 1,762,000} +40.1 1,677,000 2,304,000 
SS ae asd 185,891,201 154,957,289) +20. 934,306,999 Gia SER. ncwee cel 3. cbwawcd sacel - simeadeatialts MEbbakacs 
Port Arthur_____--- 1,805,100 1,819,008 8,893,388 See “Glee. cesendee | <nliawihoe ee ne eee: ere 
Wichita Falls... _- éal 3,915,196: 4,224,759 7 19,972,094 22,476,903 689,185 712,567, —3.3 852,453 783,961 
_ 1,226,169 925,085) + 6,280,224 7 Ss eo: t | ee Cee esenl. scotia? siiease 

La.—Shreveport - _ _ - - - 13,567,162 13,277,871 69,854,432 73,085,840 2,414,447 2,183,856) +10.6 3,123,824 2,308 ,790 
Total (11 cities) __--- 493,926,685 426,667,500) +15. 2,465,605,609| 2,296,758,176 47,132,098 47,448,038; —0O.7| 49,876,612 46,278 ,341 
Twelfth Federal Rejserve District|—- SanFranci|sco— 

Wash.—Bellingham - - - 2,055,814 1,371,115) +49. 7,942,022 #,174,612 a a — ae ee 
Seattle. _...__- ae 147,350,545 131,161,764) +12. 699,824,730 669,597,635 ‘ 29,522,354 28,412,888} +3.9| 34,115,383 33,589,898 
Se ore wine 3,935,713 3,662,564) +7. 18,894,398 17,257,629 ’ 844,384 820,512} +2.9 980,994 943 536 

Idaho—Boise______- al 5,138,458] 4 4,811,061) +6. 23,313,680 _ lL... eee ee ee Ree Te eee 

Ore.—Eugene - - - - - - - - 1,105,000; 1,026,000; +7. 5,124,000 See. SON. . samardeiel ° . caaddade “ee ee ee 
Portiand________- me 128,360,243} 112,691,916; +13. 627,490,177 592,273,533} +5.9 24,478,391 23,197,673) +5.5 26,727,092 27 064,262 

Utah—Ogden-------- 2,597 ,047 2,085,220) +24. 12,391,252 De. OO. | sanaeaeeh” . évehenal ee eee FF) 
Sait Lake City ----.-- 68,152,848 52,255,034) +30. 299,911,832 275,322,181 +8.9 12,189,932 12,073,412 +10 14,175,266 15,015,352 

Ariz.—Phoenix. - -_--- 13,782,987 12,315,026) +11. 66,331,830 Ce Pade: sobéeddal ° = os cebinde Shae «aah apeaeer cabhena 

Calif.—Bakersfield _ _ _ - 8,601,626 8,317,505) +3. 39,341,652 TUS RR re? Cees cal -< - waka det Oeisesies 
OF 7,535,429 6,723,230) +12. 37,765,198 See PERM) = kcal). scmesnan —- J aagtieks 2 eae 
Long Beach... ---- 17,910,823 17,005,181; +5. 91,390,432 85,699,452} +6.6 4,010,955 3,530,145) +13.6 3,969,381 4,208,379 
Nn et 3,438,000 ,940, +16. 16,605,000 TS ef ES Pee ee oe eee 5 docs 
Pasadena. -- ._-_-- a 14,992,635 14,399,954; +4. 80,414,216 77,698,780} +3.5 2,965,695 3,310,265) —10.4 3,358,939 3,617,302 
Riverside... ._...-- 3,804,711 3,092,365) +23. 17,693,107 oY *£§ Esl ee ee RO ee Meee 
San Francisco_-_-—--. 590,470,160) 557,096,645) +6. 2,888,375,343| 2,799,498,290| +3.2|| 127,767,000] 121,656,000} +5.0) 126,271,000) 140,545,000 
OS Se 10,799,981 10,177,170} +6. 56,367,970 51,950,064, +8.5 2,801,347 2,276,956) +23.0 2,679,366 2,617,908 
Santa Barbara_----- 5,852,784 5,639,454) +3 32,500,148 30,841,809) +5.4 1,235,958 1,230,110) +0.5 1,275,355 1,364,125 
Stockton.........-- 10,079,235 8,493,647) +18 43,963,533 42,071,671 +4.5 1,994,003 1,811,387) +10.1 2,118,876 1,861,777 
Total (19 cities) ____- 1,045,964,039| 955,264,851 5,065,640,520| 4,860,834,561; +4.2|| 207,810,019) 198,319,348} +4.8) 215,671,652) 230,827,539 

Grand total (192 cities) |24,639,887,726/22,351,735,740 123,790,096 ,634/115,388,967,263) + 7.3/|5,077,890,205|4,905,110,492| +3.5|/5,653,785,874/7 605,451,879 

Outside New York __-__111,159,867,458! 9,968 584.673 54,077,542.759 50,888.975,639 2,223 ,.230,090!2 050,968,881! +8.4/2,288,414,88112 570 697,36 

















CANADIAN CLEARINGS FOR MA 


Y, SINCE JANUARY 1, AND FOR WEEK ENDING JUNE 1 





Week Ended June 1 


















































Month of May Five Months Ended May 31 
Clearings at— 
inc. or Inc. or 
1939 1938 1939 1938 1939 1938 Dec. 1937 1936 

Canada— $ $ % $ s % $s . % xs x 
,, . | i aa 556 ,369 ,046 455,523,594; +22.1| 2,367,594,885) 2,320,872,918) +2.0|| 114,480,892) 168,949,073) —-32.2| 167,496,793) 157,254,499 
Sa 483,612,763 431,603,071) +12.1] 2,192,455,540) 2,048,324,946/ +7.0]| 107,914,725) 129,236,655) —16.5| 127,554,281 98 270,912 
..  . 175,654,847 137,024,484) +28.2 618,222,186 582,294,991 +6.2 40,608,985 41,953,512} —3.2 52,674,754 68,727,511 
Vancouver - . -..------ 71,180,178 65,460,512) +8.7 359,116,096 336,656,111 +6.7 15,655,678 19,258,980) —18.7 22,221,583 19,265,310 
NT ols ncaa cave 163,202, 142,826,562) +14.3 447,400,415 431,942,002} +3.6 17,086,272 17,976,810} —é5.0 20,511,853 34,018,281 
DNs 6 ckaen kien tp a 22,689,058 21,745,206, +4.3 92,961,339 99,467,290} —6.5 5,340,278 5,635,723} —5.2 6,352 ,686 5,259,055 
RD ch Ren on eau bal 11,214,977 10,703,199) +4.8 50,731,973 50,224,615) +1.0 2,461,580 3,144,713) —21.7 3,154,364 2,940,974 
OS eee 21,458,014 20,606, +4.1 97,562,134 103,364,325} —5.6 5,194,240 5,363,368} —3.2 5,775,788 5,488,161 
Di chascicaseee 18,823 ,486 18,642,407; +1.0 94,571,247 96,517,528} —2.0 4,033 ,027 5,354,897| —24.7 6,089,844 6,386,245 
YS "a 8,524,113 8,207,334, +3.9 36,533,896 37,731,645) —3.2 1,857,291 2,369,376) —21.6 2,164,328 2,143,192 
AS + tite pitbad on 7,403, 7,052,809) +5.0 35,512,914 33,774,187; +65.1 1,560,479 1,798,464; —13.2 1,931,260 1,904,401 
iE appa am aREE: 11,463,486 10,816,681 +6.0 50,097,445 53,613,785} —6.6 2,517,236 3,264,930) —22.9 3,177,144 3,598 ,404 
Edmonton.........-.- 16,687,227 16,563,179} +0.7 73,794,556 78,887,482); —6.5 3,843,921 4,096,474, —6.2 4,406 ,059 4,414,335 
ls piitilin BBi ek « 6 14,767 ,438 15,301,893) —3.5 62,834,900 70,560,963} —10.9 3,423,185 4,320,348) —20.8 4,128,273 4,145,251 
IN. cit aatiwitind shee = 1,449,493 1,421,502) +2.0 5,717,519 6,210,854 —7.9 337,775 359,741; —6.1 369, 417,105 
DI, « ccncoenom 1,922,862 1,742,999) +10.3 8,838,226 8,598,490 +2.8 476,214 443,128 +7.5 446 ,2 521,108 
EE ee 5,496,149 5,453,623) +0.8 23,498,125 24,227,363) —3.0 1,163,191 1,176,717; —1.1 1,579,652 1,637,464 
— "a 2,627,116 2,394,040) +9.7 11,175,076 10,570,287| +5.7 563,016 514,267) +9.5 678,227 650,921 
So a ane newt 4,030,949 4,096,478} —1.6 17,592,427 18,761,308; —6.2 865,375 924,843) —6.4 1,048,135 1,014,955 
Fort William ----.-.--- 2,609,205 3,089,060); —15.5 11,642,779 14,885,104) —21.8 588 ,675 ,548) —21.6 936,451 1,133,121 
New Westminster. - --- 2,772,749 2,869,701; —3.4 12,963,919 12,810,643) +1.2 624,076 701,510) —11.0 762,875 714,455 
Medicine Hat __-..--.-- 945,891 814, +16.2 4,179,874 3,937,837) +6.1 179,816 183,815} —2.2 ,683 281,511 
Peterborough. - --.---- 2,611,208 2,570,259) +1.6 11,475,160 12,317,557, —6.8 639 ,662 655,167, —2.4 721,682 695,712 
Sherbrooke. -_._------- 3,344,568 3,203,515) +4.4 13,409,156 14,159,903} —5.3 867,672 879,118} —1.3 735,837 649,193 
3 4,943,892 5,177,847, —4.5 20,305,998 23,248 ,057| —12.7 1,195,259 1,220,249} —2.0 1,417,510 1,249,913 
ee 12,488,283 12,547,617) —0.5 57,738,129 62,143,296) —7.1 2,604,543 3,206,529) —18.8 3,606,618 3,423,049 
Prince Albert... -. pe 1,369,688 1,305,195) +4.9 5,722,412 6,094,107; —#6.1 304,300 272,236; +11.8 339,126 366 544 
OE SS 3,323,178 3,166,067; +5.0 13,943,494 14,526,837; —4.0 985,633 766,263) +28.6 911,295 766 568 
Ns thas detnose 2,661,024 2,638,090; +0.9 10,935,792 11,206,909} —2.4 585,745 568,783; +3.0 628 ,317 650,431 
Ss dat dadla® on 2,443,490 2,307 ,436 +5.9 11,796,881 12,170,882} —3.1 492,510 *525,000 2 560,218 528.078 
ee 2,122,614 1,999,008; +6.2 9,337 ,503 12,142,023} —23.1 527,973 548,364, —3.7 576,173 471,249 
| Sessa 4,570,197 3,980,426) +14.8 19,298,340 19,567,736; —1.4 1,292,353 1,120,579} +15.3 1,059,727 1,074,824 
Total (32 cities) _ -_--- 1,644,783,462! 1,422,854,360 6,848 ,960,336' 6,631,811,981 +3.3\! 339,271,577! 427,540,180' —20.6' 444,237,764' 430,062,732 





* Estimated. 


x No figures available. 


y Calculated on basis of weekly figures. 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle’’: 








Company and Issue— Date 
Aluminium, Itd, 5% debentures. ......-.--.--------- July 1 2414 
Arkansas Louisiana Gas Co. Ist mtge. 4s...........---- July 1 3212 
* ment Co., 10-year 3% debs_._.--.---- ug. 9 3525 
* Atlantic Beach Bridge Sorp., 6%% bonds_____.-.---- June 12 526 

we yg ') SRS July 1 2573 
B io & Fort Erie Public Bridge Authority 1st lien B6_= “uly 1 3216 
* Cedar os aa Mfg. & Power Co. 40-year 5% bonds----- July 1 3527 
bo olive- nolive Pest Oo. 6% =. stock Aug é 4 

. (a eben 
Commonwe onwealth Ith Edison Co. lst mtge. 4s 27 prised 
Connecticut Ry. °y Lighting 838 % ap. 4 ak sis 
es Corp. o year notes 
Container Corp. of America Ist mtge. 5 3060 
enue Telephone Co. 1 bonds i +474 
st mtge. bonds.............. 
Em ire Li . collateral trust bo 5 3220 

*F wy ca at Baltimore 7% pret. ot stock ~~“July 10 3531 
General “Motors Acceptance Corp. 3% debentures -_---- Aug 1 3376 

-Carolina Power Co. Ist mtge. 5s.........------ July 1 3221 
-) Goodrich Co. 6% conv. debentures___-.__.----- Aug 2 3377 

lareford Times, Inc. 4 Z%, debentures. _._._---------- Jul 1 3378 
{R. -) Hoe & Co., Inc. Ist mtge. bonds____.._.____------ June 15 3378 

tee Electric Corp. of Va. ist mtge. 5e...._...--...- June 12 3378 

ternational Salt (‘o. Ist mtge. 58... ....------------ July 17 440 
julian & Kokenge Co. common stock ----.-..-.--------- May 31 2274 
Kansas City Gas Ss 7 & SR Sees es. Aug 1 3379 
Kaufmann Department Stores 7% ty a stock....... June 30 1811 
* Kirby Lumber Corp., Ist mtge. bonds--_-_-____------- July 16 3535 
Manila Gas » jr | alter eeEES SS uly 3072 
Marchant Cal ting Machine Co. 7% pref. stock..-.--- June 30 3073 
Mercantile Properties Inc. 54% Settling ty July 1 3380 
* Montana Coal & Iron Co., Ist mate. ara y 3 3537 
Morr is Finance Co. 7% lerred stock... ..........--- June 30 3381 
(Conde) Hast | Nast Publications, Inc., ist mtge. 54s..------- June 15 3076 

ational 8 st ce fn a Oe June 2 2596 
New Orieane’? Public Service Inc., general lien 414s..-_----July 1 3381 
New York City Omnibus 1 1 2598 
New York aes Rock Corp. 26 3382 
erg Railway Co. 6 1 11746 

ortheastern Water & Electric Co. coll. trust 6s 1 887 
toto Oklahoma Gas Co. lst mtge. 5s 15 3078 
Pacific Light: pr 15 3079 

-Orleans RR. 6 1 1179 

ps Dodge % debentures 15 2601 

* Pittsburgh Steel Co., 20-year 6s 20 3540 
& Gamble pref 15 1655 
Roanoke Water by neg Co. 1st mt 1 3242 
Robertson Box Co. 6% 15 3082 
Sierra Pacific Power Co. 1st mtge. 74 SINS diate ak coepdiasay sane oar June 23 3388 
(Robert) Simpson Co. Ltd. Ist mtge. 5s__.....-------- Jan 1’ 3388 
Servel, Inc., lst mtge. bonds._-_...........---.------- July 1 2604 
2 Shawinigan Water & Power Co., Ist mtge. 44s-_------ July 7 3542 
Soaneee pene Power Co. Ist mtge. 54s_---..--------- June 23 3542 
m Oo Co., Inc., 15-year 34s....-.-.-.-.--- July 21 3243 

AY Bela & Oo. 634% prefer i July 1 1978 

ide Water Associa il Co., 15-yr. 34% debs_--_---.- July 1 3392 
Union Twist Drill Co. 7% p referred stock........------ July 1 3247 
* United States Cold beorkes Co. (K. C.) 1st mtge. 6s_._..Aug. 1 3547 
Warner Brothers Pictures, Inc., 6% Siitbgusseasanenete J 29 2612 
West Desenfecting Co. Ist mtge. bon epee July 1 3397 
Weston Electrical Instrument Corp. class A stock... -.-..- July 1 2921 
Western ae Gas & Electric Co. 6% pref. stock..-..- July 1 3087 

6 iZ a PE Png nudcasasebenntaacanantonsaé July 1 3087 
Wilts Being Machine G "6% debentures...-------- June 16 3249 
* Wisconsin Public Service orp. Be TE: Ga ccc ackna June 20 3548 

Woodward Iron Co. Ist mtge. 5s____.....---...-------- July 1 3398 

BE ns be dnseandncecdneeéenecscansneee Sept j 1 3398 


* Announcements this week. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 

CHARTER ISSUED 


May 31—Citizens National Bank of Macomb, Macomb, IIl_- ~~ ~~ - $100,000 
Capital oes consists of $100,000, allcommon stock. President: 
E. T. Walker. Cashier: J. B. Wolfe. Conversion of the 

Citizens State Bank of Macomb, Macomb, Ill. 


PREFERRED STOCK DECREASED 
Amt. of Dec. 
May 27—The Franklin National Bank of Jersey City. Jersey City, 
N.d. Prem G200,000 00 906.760... .- cnc ncwncccccwesscccscce $156,250 


COMMON CAPITAL STOCK REDUCED 
Ami of Reduct. 


May 27 —The Frankiin National Bank of Jersey City, Jersey City 
6 ao. OO BE 6.62 n0n 0p o cnenceatnntbasene ‘$100,000 
May 29—State National Bank of Decatur, Decatur, Ala. From 
ee OO Bn win 508k cde desdwie cntensascessnsnseemes 150,000 


PREFERRED sTOC K ISSUED 


May 27—The Franklin National Bank of Jersey City, come City. 

eC Es o RG bb apie dense nncsuenssbcanhsenttnkeen $56,250 
May 29—State National Bank of Decatur, Decatur, Ala. 

BI eros beak incl os ced ak es atin a ekki acne = arp ence arta an ete tat _. 250,000 


CHANGE OF TITLE 


May 29—The Tipp-Citizens National Bank of Tippecanoe City, Tipp 
City, Ohio. To: “The Tipp-Citizens National Bank of Tipp City,’ 
to agree with change of name of place where bank is loca 

June 1—The First-Merchants National Bank of Lafayette, Lafayette, Ind- 
To: ‘First Merchants National Bank & Trust Co. of Lafayette.” 


VOLUNTARY LIQUIDATIONS 
Amount 


Mer] 31—The a National Bank of Colton, Calif.._.....__. $50 ,000 
ffective March 16, 1939. Liquidating agents: R. B. Hamp- 
son and R. L. a zlund, care of the Citizens National Trust & 
Savings Bank of Tiversééo. Calif. Absorbed by: The Citizens 
ae 9 Trust & Savings Bank of Riverside, Calif., charter 
vo 
June 1—The Southwest National Bank of Canadian, de? ed, 100,000 
Effective i 21, 1939. iigntotions committee: H. 8. Wilbur, 
A. V. MeQuid dy and F Chambers, care of the Sines Na- 
tional Bank of Canadian, Texas. Absorbed by: The First 
National Bank of Canadian. Texas, charter No. 6826. 





CURRENT NOTICES 





—R. E. Swart & Co., Incorporated, announce that George Stucke is now 
associated with them in the retail department of their New York office. 
Vincent P. Barry is representing the firm in and around Mahopac. 

Chicago, has 
New York 


—John Milton Wenner, formerly with H. L. Harker & Co., 
become associated with Paul H. Davis & Co., 
Stock Exchange and other exchanges. 


members of the 
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DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and. Investment 
News Department” in the week when declared. 

The dividends announced this week are: 











Per Holders 
Name of Company Share | Payable|of Record 
yt es Se 10c |June 26|June 16 
Addressograph-Multigraph (quar.)_.____.._--- 35c |July 10)June 26 
Aetna Casualty & Surety (quar.)____________- 75c |July i1/June 
Aetna Life Insurance (quar.)_______.___.___-- 30c |July i1j|June ; 
Ahlberg Bearing class A (quar.)______________- 8%c |July i1|June 20 
Air Associates, Inc. (quar.)_________________- 12%ec |June 26|June 19 
$7 cumul. preferred (quar.)_______________- $1% |July 1|June 
Albany & Susquehanna RR. (s.-a.)__.______-- $4 July i1|June 15 
Allegheny & Western Ry. (semi-annual) -___-_-_- July ij/June 30 
Allied Laboratories (quar.)__________________- 15c |July i1/June 15 
Allied Products Corp__._____.___.______--.-- 12\%c |July 1i1|June 19 
mee 43%c |July l1jJune 19 
Aluminum Co. of Amer. 6% pref. (quar.)____-- $1% |July i1|June 15 
Aluminum Goods Mfg. Co. (quar.)__.__.._--- 20c |July i|June 15* 
AREA a, FORE ay lea Miele 20c |Oct. 2|Sept. 15* 
American Bank Note Co., Ss. (quar.)_ _-- 75c |July 1jJune 12* 
American Crystal Sugar Co. pref. (quar.)_____- $1 July 1)June 17 
American Cyanamid Co. cl. A & B enna ) SSieeaabie 1 July ljJune 15 
5% cum. conv. preferred (quar.)__.__.____-- 14% |July§ 1jJune 15 
American Express Co. (quar.)__..._.___...--- $1%% |July 1jJune 16 
American General iaserance 8 epee 25c |June 30|June 20 
American Smelting & Refining Co___________- 50c |Aug. 31j)Aug. 4 
°C HS Sagiie RRS y a $1% |July 3ijJuly 7 
pit  £: “See aa rae 75c |July i1jJune 15 
a, UY ee pe eee eee $1% |July ijJune 15 
American Superpower Ist preferred_________-- $1% |July§ ijJune 15 
American Water Works & Electric Co.— 
lst preferred (quar.).______».________----- $136 July ijJune 16 
Appalachian Electric Power pref. (quar.)__._.-- 1% |July ij/June 8 
$6 preferred (quar.)_____- Se eae $113 July ijJune 8 
Arkansas Power & Light $7 preferred. _______ _- 1$1% |July 1|June 15 
Ce TN ecnist t$1% |July§ i1jJune 15 
Aemeur & Co. of Dela. 7% preferred (quar.)._...| $1% |July 1jJune 13 
Armstrong Rubber Co. class A & B___________- $1 |June 26/June 15 
Associa Public Utilities Co. eeoiiabas’ pain oe 10c |June 15)June 1 
Automobile Insurance (Hartford) + ome ibis ae 25c |July i1jJune 3 
Bakelite Corp. 6% % pref. A (quar.)_......---- $1% |July 1|June 27 
BancOhio Corp. (quar.).__._..-...-.----.--- 22c |July 1\|June 23 
Bankers Trust Co. (quar.)____________.._.--- 50c |July i1|June 14 
Bank of the Manhattan Co. (quar.).________-- 20c |July i1)June 15* 
Beatrice Creamery Co__________------- pre oS 25c |July ijJune 13 
$5 referred with warrants (quar.).__._.__-- $1% |July i1jJune 13 
OS eae $1% |July i1)June 20 
Bird & Son, Inc. ED in « bweke bedded ¥etote 10c |June 28|June 20 
Bird Machine, C Se. EEL, 5-5-1. ssn taletnc diay cabin ade 10c |June 28|Juen 15 
Bliss & Laughlin._._._.._.__... Bs formate Aa FR EON 25c |June 30|June 19 
3% preferred 8 SR ata Seaercann ee vad < June 30\June 19 
os ST aaa 2 July i\June 16 
Boyd-Richardson 1G ‘o. 8% 1st preferred (qu.) - - - $2 |June 15\June 10 


20c |July 15 June 30 


Bralorne Mines, Ltd. (quar.) 
15,June 30 


PRT a RPE) he aS ape epee aire 10c |Jul 


S 


Broad Street Investing Corp. (quar.)_.__._..-- 18c |July 1)June 19 
Brunswick Balke Collender Co.— 

Preferred (quar.).......-...-------------- $1% |July§ i1|June 20 
DU Os oe ee  eeeneceme 10c {July 1\June 20 
Bucyrus-Erie Co. preferred (quar.)_.._._..---- $1% |July§ 1\|June 20 
Building Products, “e. IU ss cfcciastbaimienihwncede th 17\%e |July 3)June 15 
pO ee ea ee 5uc |July 1)June 20 
Camden & Burli ~~ © nny Ry. (s.-a.)------ 75¢e |July ij|June 15 
Canada Packers, SCE. «nse ake Wihiee 75c |July 3)/June 15 


Canadian Car & Seamer Ltd. pref. me action) 


Canadian Celanese, Ltd___- 25c |June 30\June 16 


PE I a ick  pananes peectenqocees t$1% |June 30/June 16 
Canadian General Electric (quar.)_ —___- aie 1$1% |July IjJune 15 
eo Industries, ms CE sR TRS Soe $1 33 July 31\June 30 

- ¥  - } ERNE 1$1% |July 15\|June 30 
Onnws an Westinghouse, 2 eae July 1\)June 20 
I Te el ad 25c |July i1jJune 16 
Capital Administration Co. $3 cum. pref. (qu.)- 75c |\July i1j)June 19 
aly Ra Aa ARN eae ta ee I 50c |July 1|June 17 

5% preferred (quar.).....--.------------- 1% |July 1j}June 17 
Carter (Wm.) Co. a. ,6% pref. (quar. , apa 1% 'June 15|June 10 
Carpel Corp 1) BD Ree ae BP arp .50c June 28|June 14 
Celanese Corp. of Amer. 7% cum. pref. (quar.) - 1% \July  1|June 16 

7% cum, Ist partic. preferred (quar.)-- -.---- 3% |June 30\June 16 
Central Hanover Bank & Trust Co. (qu.)---.--- $1 |July 1|/June 17 
I I 8 ommend 3c |June 26|June 15 
Chamberlin Metal Weather Strip-_------.-.---.- ldc |June 16|June 12 
Champion Paper Fibre & Co. 6% —_ (qu.) 1% |July i|June 15 
Chicago Junc. Rys. r. Union Stockyards - - - - --- 2% \July IijJuly 1 

6% preferred (quar.)...-....-...--......-..- $1 July ijJune 15 

Cincinnati & yn a Bell Tel. Co. (quar.)___.| $1.12 |July 1|June 16 
Citizens Wholesale Supply preferred (quar.) - - - - 7 July i1|June 29 
Cleveland Electric sapguuemnan 2 wets 50e |July§ iljJune 16 

gS Se ity ie Rae $1% |Jul ljJune 16 
Climax Molybdenum Co- sak 4 citer Raasanll 30c |June 30|/June 19 
Colonial Ice $6 oN (quar. \ Seavepeniaaes > Fires $1 July 1i1\|June 20 

$7 preferred (quer 1d af Sp TT a eae $1% |July i1\June 20 
Commonwealth =: Co. (Madison, Wis.)— 

Gt, SEL. dali cick nsdnpgatanngenecces $1% |July i1j/June 15 
Connecticut Gas & Coke Securities pref. (qu.) - - 75c \July ijJune 15 
Connecticut General Life Insurance Co. (quar.) - 20c |July i1|June 17 
Connecticut River Power 6% pref. (quar.)-_-_-.-- $1% |Sept. li|Aug. 15 
Consolidated Aircraft preferred (quar.)_....-.-- 75c |June 30)June 16 
Consolidated Bakeries of Canada (quar.) -.----- 25c |July 3\June 15 
Consolidated Laundries Corp. pref. (quar.) - ~~ - - 1% |A ijJuly 15 
Consumers’ Gas of Toronto (quar.).__......-.-- 132% July 3)June 1 * 
Continental | ery & Oo. pref. (quar.).......... $2 |\July§ ijJune 19 
Continental Bank & Trust (quar.)_.....---.--- 20c jJuly Ii\/June 16 
Continental Gas & Electric prior pref. (quar.) - - $1% |July ijJune 15 
Pr, ee OE" ee eee $1% |June 30\June 16 
Crandall, McKenzie & Henderson. ------.--- 50c |July 1)June 15 
PU a aay ee EE 25e |July 15\July 

ory ot f. (initial)... ____- 3 ~* 30 9 73 

Cc re nitia buha e é 
Cuban Telephone Co. 6% p ( ) 5b0 \July 15|June 30 


Curtiss-Wright class A 
Danahy Faxon Stores, Inc. (quar.) - mi daa 








Sgor ed <Gh <dtddisde oa 31%e June 26|June 17 
peel Weemner meeeeret Loss oe Jas. a aaiies ake |June 24|June 17 
Delaware RR. (semi-ann.) - -- ~~ - “ $1 |July 1 June 15 
Delta Electric Co. (quar.) 15e |June 30|)June 10 
Deposited Bank Shares series B-1 - 5¥%c |July l1j.---- = 
Devoe & Ra neiée 2nd preferred (quar.)— a F > 7, ah re 7 
OMonthiy oe om wanes 25e |July 31\July 17 
Duplan Silk Corp - ° 8 Bee 50c |Aug. 15/Aug. 4 
8% preferred ee Deka leis ‘ $2 |July ijJune 15 
Eastern Steamship Lines preferred sl +50c |July 1)/June 23 
Eaton & Howard, Inc. management | fund A-1_- 20c |June 24/June 12 
Management  ) pe 20c |June 24/June 15 
og mancomnens | See stain io se aie 10c |June 24|/June 12 
equadorian Corp. .-......-.---------------- 3c |July i1\June 10 
Eiettrical OE ee 25c |July 1/June 20 
Elizabethtown Consolidated Gas (s.-a.)-.-.---- $2%{ |June 30\June 21 
Famise Corp. J _ a ecuecaue-e-e--| 6¥%C uly ijJune 20 
Fanny Panes Ooms ‘anc y ME son nnactvabeddosd 37 %c |Jluy liJune 15 
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Per When | Holders 
Name of Company Name of Company Share | Payal \of Record 





Pesesal Is Enguance Co. (tO) CRE ) nc acenat 


(q uar.) ; 
Finance Co. of y Penasyivania (qua 3 Bee 
Finance Co. of America (Balt.) 7% 

Directors have elected to redeem all outstand- 
ing 7% class A pref. stock, par $5, at $5% 
per sh. plus accrued divs., on —_ 10. 

Florsheim Shoe OF eae 
Cc 


ass 
Food gaa bad eee" pear siein ineneie 
4 conv. preferr eee 
F 4 —— Inc., class A (s.-a.)___ --- 
Fruehauf Trailer Co_-----_-------- ee 
Fuller Brush 2d pref. | a ee 
General American Investors, preferred (quar.) - - 
General Acceptance Corp., common (quar.) - - - 
‘ass A ( guar.) A eae 
General i ee Ci cn ccanccenearate 
$6 cumulative preferred (quar.)..--.-------- 
oo Public Utilities, Inc,.— 
preferred (quar.)....------------------- 
General Time Instruments, pref. (quar.) - - - - - - - 
General Tire & Rubber 2 “ 
General Water, Gas & | nn: 
pretesren | | Sete lea 
I, oe nn dnc cwsseseseasadb secede 
Goodyear Tire. & ew (Canada) (quar.)----- 
Preperee (eee .).....-<--.-----.--2--cnccee 
Great American Indemnity Co. (s.-a,)-..----- 
Great West Life Assurance Co______.....----- 


-) 

Greif Bros. Cooperage Corp., CO Bao cwessnes 
Ce Rs ons oe bos cosas ccccescecces 

5% % preferred (quar.)-------------------- 
Guaranty Trust Coe of « PRP Do cccocctwil 
Ct SE Dh binds den ood nest wagsccccunce 
Hamilton Cotton Co. Ltd., conv. iy in sae eae 
Hamilton United Theatres Ltd,, 7% pref. _--_- 
Harding Carpets, Ltd.---...-..-.------------- 
Hedley Mascot Gold Mines — (quar,.)...--.- 
Heller (Walter E.) & Co. (quar.)...._....---+- 

vel dbo hobenan dn anehevvesesina 

Di dcrccbasscetesennccenacis 
Highes ct né hese eceens necseensiuhnd 


5% preferred 
Hinde & Dauch Super 7 eae: 
convertible preferred (quar.).....__--.-- 
Hinde & peas Paper Co. pn . an.) (quar.)___--- 
po (D. H.) Co. Ltd. a.) a te deca i a 
Homestake Mining Co. toate a a 
Horn & Hardart Baste ce, Xo. iN -) (quar,)-_--~- 
Hoover Ball & Bearing Co.._._.....----_---- 
Indiana General Service Co: 6% pref. (qu.)_--- 
—. a ee eed tana} Electric 7 % oref. (quar.)-_—- 
Industrial tance en ae class A (quer. Be 
© . 
invercolonial Coal De han cdkedhetnkaeee ui 
Preferred 


Interlake Steamship NE asec epeRaA Ras 
International Nickel Co. of Can., Ie pref__.--. 
International Power, Ltd., preferred______-_-_-_- 
International Products Co wo Sh ae 
Investment Co. of America quar. Te a te 
Iowa Southern Utilities (Del.) 7% pref. RD iksmin te Gini 

6 % i ht te tab hnatsdescnensas cde 

6% Dit di knvcarhedubaheosdadag 
Irving eTrust Co. ( por.) Dees coca ne oe a & Ce 
Joliet & Chicago R SS ar: 
Kansas Power Co., 7p et (quar.)...... 

$6 preferred ( (oper, 1 ye ar ener Te 
Komens ie = % ded yS (quar.)____- sae 
Kaynee Eee 
Kearney (3. k 5 Borp: au I dik i saw ks we ance 


Keystone "Custodian Rie ceka mann acaba 


Koppers Co. i fa the ca tink ase nr el 
Lackawanna alia of New Jersey________-_-. 
i vrai tnens ononnenens +aboens 


Little & pa Fi eee 
uar.) 


ge we Gas & Electric me (Ky.)— 
gr preferred (quar.)___._______- 
H cumulative preferred (quar.)_._._________- 
5% cumulative preferred (quar.)..__________ 
L hn ve Valley RR. & | Neen 8 Se 
nischewitz a. tag Pbdtnadbnbondunhieweaa 


Meauieaturens Trust Co. (quar.)_____________ 


wane ta ‘ildatod MD occ wmode 
apes nso SUR iin a orkinils athe dead 
Marine Midland Trust Co. mel gh ia ok sna sh bee 


Marine Midiand Corp______.___.____________ 
McColl-Frontinac Oil, pref. (quar.)._.________ 
MeKee — arte G.) class B Sh RRS S 


empha Natura Ga ramapervasion Oo. <a 
ners ‘lrans 40 

Monon Bineke Gn Ez rangporeation Oo. -.---- 
Mic! oh ae ep. Co. ow} 9 pref. (quar.)-_-_- 

















hy wy’ Power Co Sh aie hiatal 

» 6% rer pref. (quar.)-_- 

tae ‘Bay < West a Public Service, pref _- 
oore ., Ltd Pt sdbvastniwbaaeicaauin 
Pref I Bes sao as main wom bie 
Morris & Essex RR.Co__._.________________- 
iwn Securities Corp.............____- 





5 
E 
* 


6% cum. conv. DhMictnStnatceocedcebe 
N Ld Biccuic Gens, $53 i eee 
New York Lacka & cetera thy ar 
New York State Electric & Gas pref. leuar. 222 





Noblitt-S parks oa. 
Northwestern Te! 
N i merican 


* 


Pacific Lighting Corp. $5 pref 
F S jad from May 15 to June 30. 
poten 


Pacific 4 mF ic 8 
Pacific Felephone: & & Telegraph is ttbnadneoankl 


poofie Tin Cor ei 


S Pee: 
ae et et Ot et et ee —S ee 
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GrOo OO Gr 


lo 
Pen ith F Rubber =e 


— 
SonaseaSSS Srawo8BSSanss 
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* 
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Reliance Mfg. Co. 
Pref 

Remington Arms Co., 

Safeway Stores, 


Re ee ee ee 


is] 


Sangamo Electric Co 


aN© 


Savannah Sugar Refining i RCRA Re 
Selected Industries, preferred Ss SE $ 


Skenandoa Rayon 5% conv. pref. (qu.)__------ $1 
5% preferred A (quar.)_------ $1 
Smith YL Cc. D = Corona Typewr ters (omitted) 
| FO * epee re ase $159 July 


RODD we ee ee ee 


a | en 
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a 
BAMA SION NNUcI BRNO S NOG 


+ 
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_— 


~I eee ae 
POM Sees TES ES 
an 
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— 
ertevan BB O8 9909099909 me oer Goes =o 
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fw~i 
AINNanoooceSS 


xEe sah 
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—— ee 


40c |June June 7 


hance class A (quar.)___---- 5c |July 
EPS POE EEE TF 20c |July i1\June 20 
EEA TINS EELS, ef ~ July 1i1/June 
iy cea BSE iiss 0 
Service Hold Saenoumn pref__-_ uly une 
ce ‘preferred a pesatetbee. je 50c July iigume i 
Sinsc sae dacs ad labia dslen aoa y 
Se {month 4 EE TE ESOL ED 58 1-3c |July 1June 15 
ing pret. OS ee $1.57 %\June 10\June 1 
aed Lis e conv. pref. (quar.)____- Brice — “eo 1 
Greyh ne conv. |} ec |July une 
Pacific Greyhound Line conv _ pret. ( ere 62'4c [July 15\June 30 


Oe ae ee ee a2hee — asap 15 
a aa aa at ee c |Aug. 
i% June 30\June 20 
4. ind ik heli ateiee site 1% |July 15\June 30 
ceias) 6 dn neha mal 25c |June 27|June 16 
POE TE SORE SAE Be 75c |June 30)/June 16 
SNEAK; cn te as > sc o> ad jntag p $1% a - 25 
solesatlon, ns. SS Tete 25c |June 15\June 5 
RE. UR RT Agra Spyker 25c |June 15 June 5 
Philadelphia Balt. & Washington-_._----.----- $1% |June 30 June 15 
Phoenix Insurance Co. a (quar.) Mabie atc 50c |July 1)June 15 
Pickle Crow Gold Mines (quar.)------.------- 10c |June 30\June 15 
Pictorial Paper Package Corp- --.------------ 7\%ec |June 30)June 15 
Metallurgical Co- - - - - 5s didn in abated 50c |June 19/June 13 
EASES SS ated 2 A ATT 15c |July 1\June 15 
Inc., 7% pref. (quar.)--| $1% |July 15\June 1 
pees. ay REE ae +> 25c |July i1\June 15 
Providence Washington Insurance Co______ __- 25c |June 28|\June 8 
Public Service Co. of Colorado 7% pret. (mo.)-_-| 58 1-3c/July 1|Junme 15 
8% preferred (monthly) - -..--------------- 50c |July 1)June 15 
oferrea (monthiy).......-...---..---- 41 2-3c\July 1\June 15 
i PP Titcnesnacnkheacnebanans 25c |June 30\June 20 
a aia eas 5 teva Rag ie iota inh eek cel 5c |June 30\June 20 
DD venrheoneesnu alannah 10c |Aug. 1l\July 21 
I 5. in 2 as ds tnsdhta ig dai eldaen te $1% July ijJune 20 
Inc., 6% pref. (s8.-a.) - - - June 15\June 6 
Rubinstein (H.) Inc., class A (quar.)--- ~~~ ---- 25c July i/June 19 
iene btianscs cade hohaekod 50c |July 1\June 
be | Fee $1% \July June 
% preferred yamer Ix ok sss nh db ds aaaliat hd i ehcapeesast ie $1% July June 
RE Se at) ETS $1% |July June 
“(quar.) ey eee 25c |July June 
50c |July June 
Scranton Electric Co., preferred (quar.) - - ----- $1% |July June 
1s July June 
Signal Oil & Gas Co.. cl. A & B (quar.) - 5uc |June June 


\% |July 
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@® 
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19 

19 

19 

19 

14 

15 
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16 

15 

5 

15 

15 

r.) 15 

Southwestern. Gas & El. Co. 7% a. pf. (qu.)- July |June 15 
South West Pennsylvania Pipe Lines - - - - - - - 50c |July June 15* 
Springfield Gas & Electric 3h preferred (quar.)- $1% |July June 15 
OS ie ana ER RA Rag pet Ti RF 30c |June 30\June 20 

I TE Ga so sc ceneancusmepenbanet 25c |June 30\June 19 
ME RR ERS aaa $1 fs June 30/June 19 

Steel Products © orp. (initial) - — - - - 1 July i|June 15 
Stix, Baer & Fuller Co. 7% peed. (quar.).._....| 43%ec |June 30\June 15 
Strouss- Hirshberg RRR ate uae fale RETR ; z June 15\June 5 
I ee cw wine il 40c |June 30\June 15 
Sun Life Aaserance of Canada (quar. Rs $3%4 |July§ ij/June 15 
. ; 50c |fuly 1/\June 12 

, preferred (quar.).....-______- 62%ec \July 1/June 15 

%0. B% preferred Fk ESAS $2 June 1)May 20 

jf tJ ee ae $1% |June 1)May 20 
Toleuo Kaison Co! a a ~ jenn RR - _|58 l-se |July il\June 15 
8% preferred (monthly) - ‘ . 5c |July§ l1\June 15 

A poetwreee (monthly) - aan e 412-3c |Julv 1\June 15 
le dal pi Sh a ala ar cy 40c |June 24\June 16 

Te Continental Corp. $6 cum. pref. (qu.)-__--| $1% |July i1/June 16 
United states Gauge Co. /% _~ (8.-a.) - $1% |July§ iljJune 2U0 
United States Plaving Card . (quar.) - 5 ¢ |Tuly 1/Tune 15 
Universal-C yclops — Tere 7s dam nat ivies hated 12%c |June 30\ June 19 
Valley RR. Vo. (s.-a.)____- ah $z% |July§ ijJune lz 
Valve Bag 6% ereineved (quar.)__- ae ‘ $1% |Tuly§ 1)Tume 15 
Victor Chemical Works (quar.)._.___._._____- 25c |June 30\June 20 
Ward —y ED tdinw otis bdseohaond t50c |July i1\June 17 
Western Grocers Ltd. | § a are 75c |July 15\June 20 
tt PD. . siskos nabs heaoamnna ea $1% |July 15 June 20 
Western Tablet & Stationery —- (quar .) - $l% |tuly i|June 20 
ersey & Seashore RR. y oy fe aR tian 1% |July i1)June 15 

West Pens’! Electric Co., class A...........--- 1% |June 30\June 16 
6% preferred (quar } Ba A? NER NE Ee 133 Aug. 15\July 21 
SAE Re os i ee Se 1 Aug. 15\July 21 

bed ‘enn oor ——- 6% pref. CURR Jon ncess 13 Aus. di July 4 

Bd ee Re ala ka wc gh ek oi ug. iy 

War oint Mtg. "gia “AE LY EL Ge 30c |July i1\June 15 
vee a ater a tte oat z5ec |July§ 1)June lu 
ae, PRR Rape hE 15c |July 1)\June 10 

Worcester Salt (quar. MEALS ei i ie oe 50c |June 30| June 20 
oh" 3 SS a a erat S| $1 Aug. 15)Aug. 4 
Wurlitzer ( Rudolph) preferred (quar.)_--.-_.-- $1% \July i1/June 20 





wdc 


— ee 


Below we given the dividends announced in previous weeks 
and not yet paid. 


The list does not inelude dividends an- 
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an 
“aI 
se 


nounced this week, these being given in the preceding table. 


Per 


When | Holders 
Name of Company Share | Payablejof Record 





w 

_— 

Ot ee 
SADIK AIS 


5 sits \July 1 
= Fig 7 tgemersccssccssscee thy 2 


De 


to 
Sranss 


see tat” Pees posers Slbinibaesiee 37 Ke |July 


2 
itores =< 5 eras $1 July 3 
wd mend Vy. (quar.). 156 July 1 
Great Southern RR. Co. ord. stock. --- 
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Abbots et Laboratories SE TE SER ea 40c |June 30 June 1 
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June | 

5\ July 
June 12)May 24 

1l\June 16 
June 15) tune 
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Per | When Deters Name of Company Share 
Name of Company Share : 
Cigarette & pref. (quar.)_..___ o8i2s [June 20ume 15 | Caneds Wire & Oabl 1 garnet ie telemante® ts 
American Cities Power & Light, A (quar.)| 68%c |July ijJune Class A Behn 1 
Option dividend cash or class B ° 1|Aug. 25 Class A EE ear eapiaR ae Rar SS : 
Envelope Co. 7 % pret. A (quar.)-.--- Sept. Linus: 35 Class A (quar.)- 2 ~~ 27772222 T TTT TTI III I2 
7% preferred ( *)-------------------- : — 1a ay 3] Canadian tons, Ltd. (quar snceseebasceehin ts 1 
American Factors, Ltd. (monthly) -- ~~ ~~~>~~7~ 10e July 10 yume oP OT commnrred (quar.)- - - —— - ent, Ltd., pref. (qu.)-| ~ t$2 |July 
A ih tilitentennennsacsaceoncaeee t$1% |July ijJune 1 anadian Foreign fant 
American zat 4 8 preferred... .....-.--- 17 June Hi ao 16 Queen Wane Mfrs clans A ‘and B__>>=7- + i 
American Fork & Hoe... .... 2-22-22 I IIIT 1 a a oe oe cea 
Preferred (quar )q oa -tes 727272222 si aus: uly 8 8% preferred Gaia qi. )=22- ns ean z 
Hawaiian Steamship._-____________ 7% pref. Debt ldeheéuhddadammemmnael } 
American Hide & Leather PU ESbtcacendee 192 June 1 i Z penter mS Seb epsbaeteeriates.: 40c 
SUMENIOE (GU0P)- 22 00-52--0----25------ pune + June 14* | Case (J. I.) Co. 7% preferred (quar.)--------- $} 
American sfome Products Corp. (monthly) meee be Sete 15|May 31 Central mols Liga by prz3 > eat yA poe 
American Qanonal Binance. pref ~~722222-2-2 Sys [pene ittvens 13 | Cepital Illinois Pubilé Service 6% preferred --- i 
Preferred (quar.)---------.---~-777777777| $1 sq |July ~1|June gage nn nnn ot 
Pager Goede Oo 7. pref. (quar.)... : — nope. 4 Central Patricia Gold Mines (quar.)_._-_------ fc 
referred juar. eee mem meee ee eee eee . a xtra ee ee 
eG Pref ae-} ~->------ sal ~ qu... 1 —— pa 3 Central Power Co. (Del.) 6% seevenseqentiis t ul 
Pred (quae sent Oo. $6 pref. (qu.)---- t623¢c |July 1jJune 9 ral & South West Uiilities $7 pr-iian pret=2| “fis [3 
American Pubic Service 7% protected ”-77---- TBi15 [Fumo 2ojatay 31 | Central & douth West Wiliice 87 tia pret 1% [3 
Amer. Radiator & Standard Sanitary, pref. (qu.) aig Sane 30|June "9 | Otesapeake S his Bente -----nen---=--] 
aoe Sentee ee ae (Indianap., Ind.) 30c suly 4 a ‘erred (quar.).- 7 << -——- periph inten diy ose : 
American Sumatra Tobcke Compe. vos -----| $46 [Puy siyume ys teedeneantenneedumbnebsmmpeneg ten 
Americsn Gert” iscsasateaes $1 |July | 1)June 10 Chicago Wiexibie Shaft (quar) 222222222222727 $1 
American ‘ " Deekeneonsaat © ERR np ee ae ig genta legs 
American ‘eats Bowls pref. (quar.)_...-... 87 4c July May 20 Chicago Pneumatic Tool prior pref. (quar.) - --- “a 
American Thread Co. pref. t ) eeoccee 13 / \July ljJune 10 Convertible preferred quar. A ea insentn MR Las 10c 
American Tobacco Co. preferred (quar.)-.----- % july 5 une 24 Tevet, & Mad Po ot pram thctnlesy hee 1 
Preferred (i.e eo c27777772rooo7 2772777777] gE EK i Of he ~ ye tt J 
Anaconda Copper Mining Co__ >> ~7777777777" pia — 33 June 1 | Christiana Securities. .............---------- 1% |July 1/June 20 
Anheuser-Busch. Inc elke eee ee eee 1% {June 15|May 1 Preferred (quar. imon (quar.)..............| $1% |June 12|May 15 
Ar thc Che One| AE Pe IE | ie iiss] HM He ee 
Armstrong Cork Co. pref. (quar.).-..--_... onus uly 
Arnold Constable Corp..........---2222-.11_] 12% |June 27|June 14 Cincinnati New Orleans & ‘Texas Pa (quarju---| gi} ay tizese is 
Ashestos Corp. Ld. (new initiai—auar )---7-- Ie |June S0|June 18 8% preferred (auar:}--72=2772727272727272 Hb sia $oibes. 18 
eS Oe eee tJereer eee eee anaes ‘une 
Adsoc, Breweries of Ganadin (quar.)..---.--.... 20c |June 3 4 16 City p PPh ah ee pet ott eae site June 15|May 29 
Pref. EERE De wn an-csccconccescecesees t 36 July une 15 Jlark Equipment Co pref. (quar.)....------- L$ July i/June 15 
Investment Co. (quar.)---222222222 oe [une june 16 | Ok on ae, SES ieeeaean 7c |June 24/June 14 
preferred ae ae eee eee pene 1 emical Co. (quar.)-___- 2-22.22... 36\June 
chlaon Fopeka Sani Fe Big sess] GaH8 fae’ Sipe 28 Clits Peabody & Go. tne. Giri) --—2227272 ii [July ilume 39 
Atlanta B | pega 6 [fey Wlees 16 | Coane Ooenain Gas & ins Us. 6% pel. Gus. 158 July ‘iidune 12 
Atlanta Gas Light 6% cum. pref. (quar.)_--__- Lis jJuly May 22 B WO. ~~ 22 nn nnanncnccenconcoennenee 1% |July ijJune 12 
erceccccccccccace 25¢ |June 5 Class A (quar.)-....--...--...-.---------- 3 July 1j|June 12 
Preferred (q dt aeaeedaceeenpnenet oft ous. A 10 a APES CRED. BE.)~---- ener ‘$3 |July i/June 12 
Atlas Corp. common (quar Fn anconnnccenanens 50c |June 10)/May 31 Vd OS ee coos 5 Aen haReded & $1 July a 8 
ae Gowen i a ate arte 10c |June 10jJune 5 Colt’s Patent Fire Arms (quar.).......-.-...- ao 9 May 
as or ac eee a na a ee Be 
Avery (B. F.) & Sons, pref. (quar.)-.---------- June 26|June 15 umbian : an Cone toe i June 10)May 
Baldwin Go--pref-A (quar.)=----22-2-2-0----| $135 July 13}June 30 | Commercial Credit Go. (quar’)=--~--~-------- js.0084 [June Soune 9, 
a i hoc erred (quar.)..............----------- ‘ul 1jJune 
B a Pe Arcostete Hi. Cg. (quar.)......... 630 wu ilgume i Oommmertel Investment OB By reas a» ~~ |$1.06 34 July jiyune 19° 
sngor Hydro Mlectrie Co.. 7% pref.” (quar). gH [oy iizune 49 Commonwealth Betrolou inital) ooo 2252222)" 98 [June | June *§ 
we retarted ( T.& S.A. (quar.)-------.- oes June 30} June 15 Commonwealth Geintion 7 % ores (quar:)-2- H July 1/June 18 
Bastian Blessing Go~ 2722222222222 abe |uly’ “T}sune 15 812 & preferred O (quar jq2—20202020202-27-] $184 [Rept. ilAus. 18, 
oly (Ra eesessssseese a ARP wy ber lege Ay Spe 
7 . 3) ieee ounnaen $1% |July 15)June 7 AGcock trom date . Apr. 6, 1939, to June 15\June 5* 
Beatty Bros. 2d preferred (s.-a.)-------..---- July ilsune 18 Re | nee ae 256 [June 15|June 1 
Beech Cree . war.) -.-.-.-.------------ , Mc. (quar.)........--. y 
Beech-Nut Packing Co. (quar.j=2-22222222222 abc |July j|Sune 10 Senpelideteh Ainesstaens, 69 sechused’ Caner 3 G0c une 10)May 29 
Sy ee a 3\sune emer aaa tet 
en 181% [July BJune 15 | Consolidated Diversified Bandara Secirtiea—"| igo [zune 18h 21 
Janada -)----~--~---- on-cu referred (semi-annual) - -------.- 15)|May 
Bell Telephone of Penna., preferred (qiiar}----) $184 [July 15 June 1 | Consolidated Wdloos Oo N.Y lao... 2n aa. sic [Aue. ‘ijdune 30 
Bellows & Co., A (quar.)-.--.-...----------- igc |June i8|----.+- | $0 preferr me pe eee ie June 15 
Bepeticialtpdutral on <——— | 5 Ame Hine fol fane 16° | omaldned Hi fd ight & Power 2 ==. sis |Suiy igune 15 
in nomen ene ea c 0 tg na etree tea 1igune 
eapetl cowing Coen. (auat=577777 77777777: dhe |Sune 15|June z. Consolidated tavestinsnt Trust (Guar) ——— ie ‘July iigune @ 
Bethlonem Srosl Gory y 9 ence: (quar.)-------- $i 34 rd eens 2 Corns Zoe So. ae oeee CEEEE.Jownes $} July ijJune 9 
Beas Water Works Co. 6% pref. (qu.)-| $14 |June 15 June | cen ee "25 -- $1% |yuly 1/June 10 
Rei are oan erga 2c |June 15,June $434 cumulative preferred (quar.)......----- 44 June 27|June 3 
Black’ & Decker Mtg. Oo. common (quar )___~- 26e [July “tldune 1s | Ocutisontal Oll eee TTIIIIIIIIIIIIICIIII | 26 [oat “Hane 13 
Bohn Aluminum & EEry nonesnconncoeesocns $1 |July 31jJuly 15 Continental lA iiciehaceiendaneteitinintettiedn 1% |July June 15 
wy” cana epapepspneanne 62546 [June isfJune -& | Continental Telep, Co. 7% partic. pref. (quar). 136 [July dune 15 
Bondholders Management class A (s.7a.) 72777 6274 IJuno Lelnioe 28 635% preferred GUNE.)--n0eeoeeceneonnne= June 10\June 1 
Co.--....-...-...---------- June 30|May 31 | Copperw: is 5% pret. (quar.)-....--. $1 
Boston & Albany Railroad Co. .........-..-- #? July ijJune 10 Im Mills seacoge 
- Co. (quar.)......--.----- idock- Shoe Corp. 19 |July 1/------- 
Barn Worar tie fx LR hed a duno 26}fune 8 | PGS det preferred nai) --------o---nn--- $178 1 | eee 
fen 05 & Ge etd) July 1j/June 10 48% Sed pret. Gnitial)-;......--.22222222- ete jay, ibljane “i 
wp Thre oer Swed pret (adas} $795 sul oo i Go. 5% conv » (QUar.)--.---2------ hos July |1/June 10 
n Traction . Light & Power, pref. (quar. Wheat SOgseresess \oooseaneens 12%c |June 29|June 
Bridgeport Gas Light Co. (quar. esos ME ea Sega 2oe> CUME.).000ccrcnn ae qane Teaey $i 
t (i. 6) & Co. Lid, Goin. (Qa) --~-- Hi%g |Sune iskmay St Que pargaanerstanenonnoenonnsoonnooes Soe |June 24/June 14, 
erred (q :. (quar.)-----------------|  20¢ |July 1June 15 be 3ational Cor, . Class A.-..... May 31° 
Claes A'iquar.). a neers --22----- 1 iA 1 May at Grown Cork & Seal Oo., Inc. pref. (quar.)--..- 3 ° July . une 13 
oS aaa aaapeaes ; Corp. ..-..---------------- une 
Brian American Oi So. Lid (quite -=2727- igs: Wess titans 4a | Seem eee memraeseene® ie sd) A Hose shams OF 
Co. (interim) ......- - Press, Inc. ° se li Lh July 
British Columbia Power, class A eee ionoceres *be [June is|June “ Guriig Publishing Oo: preferned-=°°2°22222022 Boe June 16|June ° 3 
Brunswick-Balke-Collender wij nooo -------|  50e fume 15/May 16 | Daniels & Fisher Stores Co. eapecesoreconenece June 30\June 15 
——— +} +, Ay. SEE ene ee es! | aes... loc (June 30|June 15 
“"alled for redemption at $35 per share Extra---.--.-...~... ed (quar.)...._......| $1% |July — 13 
Bethe Niteces DRENDEN a-cccizs] 8 limp Mlgane te | pertiortaaialree Scacs | BS uepass ob 
Buffalo, Niagare & Kastern Power, pref. (quar. Aug. iJuly 15 weak & ise Gaae,)..... 2.2...) i ee o 
dlolo Gold Dredging (interiin)-------222222-] $136 OS aes, 8 De Long Supply (N.Y) 7% pret. (quar) ---- sig Hay iy 3 
Bunte Bros... 6 (quar.)------------ 18 [Dae t1RUS: 28 Detroit Gray iron Foundry renpael)------| 90 \June 24\June 15 
. proterted (gat age jsoeseeeo 70c |July 19}May 31 | Detroit Harvester Co- «== sana n aos --- aft [3my, sgaene $f 
B . Tes tee Ri Aad l5e jJuly 3iJune 15 per el eke Ty Poked ded pk tte 25c |June 15\June 1 
Fal Was Sari nee | ol Ree eee | Bete atcanalineaar J gece tee a 
. Jewreccccnne uar.)..-.---~-------------- f 
Galeme Umaer Misabte Canes en 222222222 3bc [July i|sume te | Dinmond Match Go.. a ae NEI abc [Dee. tlaee: io 
lifornls Inks Go. (qust.)222222222277277777-] _BG¢ [Jume aolsene 46 se we ae a SEE (9.-0,)--------------| {Ge [Sept.  IiAug 
Cemen at jn ela eis June May 4 Participating preferred (#.-a.)........---- 50c |June 15jJune 8 
Canada Cycle & Motor Co. 5% ist prior pret_-| $1.55 |June 30|June 1 Distillers Corp -Seagrasm, paceoesnnpenmenedtl ii fus- ine is 
° “- oa OE. 7 c |Sept. 1/Aug. 15 poe. Con ED Bo nq coon cnccceccen ~ 4 Aug. 13 
Hew (quar. iti tamumidinemibbaswpndos oa c |Dec. liNov. 15 Dr Co. (increased quar.)....---------- Dec. iNew. 18 
ete thnk: wg Co. bearer (quar.)------2-22- S ene ics --- 3i Quarterly... -.... gar)... 2222 ZZZ77TTTTTZ] «be [June 20\June 5 
4 (quar) - - - ~~ = - «~~ = == aa nnnnn Lh ss Fay 5 on os Doernbecher Mfg. , eeeenecennes pn eo July $e 
cna Been a Tas=| oh Fame Tame | empties) te Ha ae 
2d preferred (Guat )a-210-s-sn-sew-n--zs2a2l “$180 [July 3 June 18 |" "Proterred (quar.)=-.cn-22-2- 
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3484 Financial Chronicle 
Per When | Holders Per Holders 
Name of Company _Share Payable of Record Name of Company Share | Payablejof Record 
Dominion Coal Co. ref. (qUuar.).occcocce 38c July 3 June 15 CO ) Qe PPE SE ot Pet OE 50c |Jul 1J 5 
Dominion pon Textile. Leds (uae fw Lissiasbdedded 3 % \|July June OB eee eee 25c |June 15 June 2 
A A rs July 15 June 30 Hammermill Pa Co., 44%% cum. =. (qu.)} $1% |July IliJune 25 
neaoet Gor Corp. 4 ot SO tt a apaadnsdcswbibabel 75¢ |July 1 May Hancock Oil Co. (Calif.) A & B (stock div.)---_-- 3% June 30 June 15 
Driver-Harvis Oo. p laced (quar.)..---ccccce $1% |July 1 June 20 Hanes (P. H. ye 7% PD (quar.)_..--- $1 July 1,June 30 
Dake Power Co me. ES en 5 os a binw bite eee 75e jJuly 1 June 15 Harbison- Walker Refractories Co eo”, pref.(qu.)| $1% |July 2ujJuly 6 
GE A ewe mwe $1% {July i1'June 15 Harrisburg Gas Co., cn” Ae DS eae $1% |July 15)June 30 
Dusan Riscuie OF 5 IR ER Ey 20c jJune 10 June 1 i PP, oS CS Stee ccdcccecces 25e |Tuly i1jJune 23 
du Pont (E. I.) de ye (interim) -.------- 1% June 14 May 22 7% preferred (quar. ey Re eee $1%4 |June 30 June 26 
Preferred ( a) enbihbabcnes biosebabada 1 July 25 July 10 Harvey Hubbell, Inc. (quar.)..............-- 20c |June une 10 
benture (quar.)......------------------ 1% July 25 July 10 Hayes Steel Products, preferred. ..--------.-- Zee June 30;June 15 
Duquesne nt Co. 5% 1st preferred (quar.)-- 1 July 15 June 15 Hasel-Atias Glass Oo. . .......-....---------- 1% |July IljJune 15* 
Eagle Picher o POEL. (GUA .) 2 once ccsccece- 1% |July 1 June 15 Hazeltine Corp. (quar.).....-.-.------------ 75c |June 15\June 1 
y&D Co., pref. (quar.)....-------- >: tune 2) June 20 Hecker Products (extra)..........----------- 40c |June 14/June 3 
East Mahanoy RR. (s.-a.)_------------------ 1% |June 15June 5 ih Te Eta bccdccckce occcceunose 10¢c |June 15}May 15 
k Co. (quar.)..--------------- 1% |jJuly iJune 5 Heileman (G ) Browias OS ee eee 25c |June 15'June 1 
Preferred (quar.)......-.-----<----ccneee- 1% |July iJune 5 Hein-Werner Motor Parts (quar.) EESSScoeadiad 15¢c |June 15|June 5 
Edison Bros. Stores, ~. ss shbcbaenbatm z5c |June 15 May 31 pI OO 2 eae $1% |July ijJune 10 
5% cum. preferred (quar.)__.---.---------- 62%ec |June 15'May 31 .,  . # “3%: eee $1% |July IljJune 10 
Egry R ter Co. aut gtd (quar.)....--.-- $1 June 20 June 10 “4, £ ) ee" eee ees 40c |June 24jJune 13 
Miectsie Boat Oo... ...-cccccccccccccccce--- 3 June 21 June 7* Hibbard, wy Bartlett & Co. (mo.)..-----. 15¢c |June June 20 
Electric Controller & Mfg--.-.-.--------------- 50c 1 June 20 Hiram Walker-Gooderham & Worts-_--_---.---- $1 |June 15|May 26 
Electric Storage Battery Co__.-.-------------- 50c |June 30 June 9 ES SED na tctdecadacktennetenas 25c |\June 15|May 26 
Preferred . ........----------------------- 50c June 9 Holland i. ER Oe SS eee 50c |July 6 June 16 
Electrolux Corp......----.----------------- 30c |Jume 15 May 15 oy RE eae eae. $1\% |July i1June 16 
Elgin National Watch _..... -.--.-.-------- Zé 15'May 31 Hollinger Consol. Gold Mines, Ltd-------22-- 5¢e |June 17;June 3 
Elgin Sweeper Oo. quar on “(quar.) sssecese 50c 1 June 23 ES ey re eee Sey 5c |June 17 June 3 
cum. pref. (quar.)_------------------- 10¢ 1 June 23 Home Fire & Marine Insurance (quar.) - - - ~~ -- 5c |June 15 June 5 
Elmira & Wiltan lamapoet | 20g pneesene $1.60 1 June 20 Home Gas & Electric Co. 6% pref. (quar.)-.--- l5e |July 1June 20 
E]! Paso Electric Co. (Del. RL “pref. A (quar.)-- gii6 5 June 30 ES inne ed abba hamennennee 20c |June 26 June 10 
E] Paso Electric Co. (Texas) $6 pref. (quar.) - --- 1 June 30 Houdaille-Hershey class A (quar.)_.---------- 62}5¢ July i1\June 20 
E] Paso Natural Gas Co_.__-.--.-------------- 50c June 16 Ge GE cS cetbddeeneceaonbessobeon 2 June 26 June 15 
Ely & Walker Dry Goods Ist pref. (s.-a.).----- $3 3 Howe Gas & Electric preferred (quar.)-_------- 15c |July 1,June 20 
2d pref.rred {e.-e 3S eee Janskaded waa 3 ee eo a ae 10c |June 15 June 1 
Empire Power D.. $6 cum. pref.....-.---- $1 June 1 Hudson Bay Mining & Smelting Co., Ltd_.-.-_-- t75c |June 26 May 26 
Participating stock. ......-..-------------- 50c 0OJune 1 Humble Oil & Refining (quar.)----..--.------ 37 rae July 2June 1 
Emporium Capwell Corp... ---..-------------- 3uc June 17 Huron & Erie Mtge. Corp. (quar.)____-______-- t$1 |jJuly 3|Junme 15 
44% pra. (QUAP.) cccccecccccccccccccee 56 4c June 22 Hygrade Sylvania Corp.-----.--.----------- 37%c |July 1June 10 
4% % preferred A (quar.)....-.--.---------- 56 4%e Sept. 21 Idaho-Ma nd Mines Corp. (mo.).....-.---- 5c |June 21 June 10 
444% preferred A (quar.)..--------------- 56 "21 | Mlinois Bell Telephone... ---.-.. 122222 $2 |June 30 June 19 
7% preferred (semi-ann.)... .... -------- - 13 Illinois Central RR. (leased lines) (s.-a.)_....-- $2 |July 1 June 12 
Resinecrs Public Service, $6 preferred (quar.)-_- 1 l/June 16 m al Life Assurance (Can.) (quar.)--.....-- $33 % July 3 June 30 
5% ee oe Sues. Jbédsdberbdacakeeennes 1% 1'June 16 at obese wnncedsscconseccoccoosens« $3% |Oct. 2 Sept. 30 
5 preferred (quar.).........-------------- 1% . eg Baa #§&}3|=-|| eS eee 1$1% | 1-2—40 Dec. 30 
English Eloceric% So, c Janada) $3 non-cum. A__|{624%c 15 June 1 ——— mere Tabacco of Canada, ordinary --------- 10c |June 30 June 9 
Erie & Pittsburgh R A _- Pisssssuncsssuceas wad > a 1) May 31 iana Hydro-Electric Power Co. 
Excelsior panes bbws becsekessaee 1 30 June 15 7% cum. preferred (quar.)......-.-------- $1% |June 15 May 31 
eM) OGTR. 6 ww cece ecccccccccccesceeo 20c 1 June 10 Indianapolis ve S & Light, 6%% pref. (quar.)} $1% |July IJune 5 
Falconbridge belesd B4ines. ... 22 ccc cccccscee +7 4c 30 June 14 Ge, SUGNINE CONN) 0 once nmancncpecces $1% |July 1lJune 5 
Falstaff axoving Corp. (Quar.)...<..sccccceee- 1 - 16 Indianapolis Waterco. 5% cum. pref. A(quar.) $1% |July 1 June 10* 
Preferred (6.-@.)-....-.-----<------------- 3c -15 Ingersoll Rand Co., 6% referred (8.-a.)..--.-- $3 |J 1 June 15 
Famous Players anadian (quar.).....------- t25c OjJune 15 Institutional Securities, bank group shs. A____- 234% July 1 May 31 
Faultless Rubber Co. (quar.)....-..---------- 25c June 15 International Business Machine- ---~.-..--.------ $1% |July 10 June 22 
Fear (Fred) & Co. common (quar.)-~.---------- 24% 31 International Cellucotton Products (quar.)---.-- 37\%c |July 1 June 20 
Federal] B ae.) Inc. (irregular) --.-.-------- 5c June 13 0 OR ae ee ee 12%c |July 1 June 20 
5% METER (B.-B.) ccc ccccccccccccces~ 75c 30)June 16 Sseernecionel Educational Publishing Co.— 
Feder: Ee oo adcddésssonsesesessse 25¢ ‘jJune 5  f - | pare a aes t30c |July 1|/May 23 
pe OS fo” rt 60c 3iJune 14 International Harvester Co. (quar.).......-.--- 40c |July 15\June 20 
DA tee Ph ddhenaodchossonardosenecssse 15c 3iJune 14 International Mining Co. -.....--.----------- 10c |June 20)May 31 
Ferro-Enamel] Corp. ._ .....----.-------- 25c 20|June 10 International Nickel Co. Canada, Ltd_--..-.--| 15Me |June 30)/May 31 
Fidelity & Guaranty Fire — Sedécbivavacused 50c ljJune 9 International Ocean Telegraph Co. (quar. ).---| $1% |July June 30 
Fifth Ave. Coach Co. (qui etre tO ee 50c 15 International Salt Co. (quar.)......---------- 37%e |July 1 June 15* 
Finance Co. of Amer. alt. 5, com. A & B (qu.) 15¢c |June 30/June 20 Sntermetional Ghee Oe... .....-.-----2-----s55 37 4¢ July 1June 15 
7% preferred class A (quar. 1) = --=----------- 8%c |June 30jJune 20 International Silver Co., preferred. -.-...-- Rina 2 \July 1 June 13 
First National Bank (rereey City) (quar.).---- 1% ‘ 23 Interstate Natural Gas-_--_-.-.-....-.--.-------- 75c |June 15 May 31 
First National Bank (Toms River, N. J.) (qu.)-| 87 %e 2s Insuranshares Certificates, Inc_.......------- 10c |June 27 June 20 
First poten} Stores (quar.)..-.-.----------- 62 %e 6 Investment Corp. of Phi'a Be ee ea a 75c |\June 15 June 1 
First Corp. (Ogden), A & B (s.-a) ----- 1 Investors Corp. of R. I. $6 preferred (reduced) - - $1 |July 1June 20 
First State awuaee Society (quar.)-....-..---- $1% 20 iron a Mfg. Co. GN enawwdd dadensa 30c |Sept. 1 Aug. 10 
Fiscal Fund (bank stock) (s.-a.)..------------ 5c 1 ee nb dcdbadedoscnoboeannnel 3M |Dec. 1 Nov. 10 
Insurance stock (s.-a.)..------------------ 6c 1 Irving @ Air Chute (quar. Mébbavepseeseviasinne’d 25c |July 1 June 15 
Fisher Flour Mills preferred (quar.).__---..--.-- $1% 15 a Ot seo. 5a iS abssbhawoabbn sete Ife |tuly 1 June 15 
Ford Motor of Canada, A. & quar.).-.----- sate 27 Ree 0, 0) OO... n was ccccnceccts 15c |June 15June 1 
Fort Wayne & Jackson RR.. pref. (semi-annual) % . 19 Jarvis (W. B.) yoo GPM aa cncnceces 100% |June 15June 1 
Foster & Kleiser Co. 6% class A pref. (quar.)- - - 37 p6e 15 I Ae 25¢c |June 30 June 15 
Fox (Peter) Brewing Co. (quar.)-.-.-.---------- 2 15 Jersey Central Power & Light, 7% pref. (qu.)--| $1% |July 1 June 10 
DL. adhbirhdanen bbbb6nenscccsucssmoss 25¢ 15 6% EN na ain cathtiten ea a aielnteie $14 |July 1 June 10 
Preferred ( DE Rianne cnasdccdssccscsceset 15c 15 574 iad pretense @ (quar) se eae a ee 51% July 1June 10 
i vee rewing (quar.).......-------- 2c 1 Jewel T | EES SEES ee ee z June 20 June 6 
Be Ee codwcscnanccccccccccccccccceses 1 Johns. Manviile Co orp. 7% Hoe CGP )..ccasect Oe July 1 June 16 
Geman Co., preferred (quar.)----.--------- $1% 5 Joseph & Feiss Co. (initial)............------- 35c ;June 15 June 1 
Gannett Co., inc., $6 conv. preferred - - - -- ---- $1% 15 Joslyn Ste DO 125362042 ABE scene 75c |June 15 June 10 
Garment Power Co. (quar.)..-..--.---------- 20c 1 I eo ae ee $1 13 June 15 June 1 
bie preferred (quer wgresccccoscacecsceses $1 4 1 Kansas City Power & Light Co. Ist pref. B----- 1 4 July 1 June 14 
pref (initial — Jeowcccccnnseses $1 1 Kansas Electric Power 7% preferred (quar.) - - - 1% |July 1June 15 
Gaylord Uo er KMGOE.) oc cnsccccsccccsscss 25c 1 COE.) . gc ccecneccanecacencce 1% |July 1 June 15 
(GORE .) <2 - ce cccccccccccccees- 68%c 1 Kayser (J DEEDES SEs wagnccecccaccondevesces 30c |June 26 June 9 
Gemmer Mfg. Co., class A____---_----------- 75c 20 a af aa RP eee 12%c |June 15 June 1 
General American Transportation OGEP. wcaceee $1% 9 ln sae dodeeeoadea $1% |July 1 June 15 
Genera Box Co. (8.-@.)_-.-.----.----------- 2c 10 Kaufmann Depts Stores, 5% pref. (quar.)------ 1 June 15 June 1 
General Candy Corp., FU Enccccuccctsesads 25c 10 PT PPh... daséananceddnccevsese 1 June 30 June 10 
beeen | Electric Co........----------------- 25¢ 23 Keith- ~Alnee-Urphowan Corp., 7% pref....---- $1% |July§ ijJune 15 
Genera! Cigar Go.” ewe npoceeasesseseseccces= 50c 26 Kemper-Thomas, 7% special pref. (quar.)-- -- 1% |Sept. 1/Aug. 22 
General Gas & Elec. Corp. =e. ), $5 pref. (qu.)} $1% 15 7% special preferred (quar.).... ..-.------ 1% |Dee _1!Nov. 21 
Ome b Mills, Inc. — bécccccnesucse~ &/ “Ye 10* | Kennecott Copper Corp--_---.--------------- 25c |June 30 June 2 
* ieefured (quar © cece ecccece cccccccces $174 9* | Kerlyn Oil Co" oc 4 NY OLSSON 8%c |July 1June 10 
Genet Motors ‘orp eeccewecscsssecccsceces- i 1h Kerr Lake Mine Ltd_....-.-.--------------- 5e |June 16 June 2 
$5 preferred (quar.) -- -..-.---------------- $1% 10 Keystone Public Service preferred (quar.) - - - - - 70c |July 1 June 15 
General Bain Coen, rote ii wari) o222 sits 13 islmberly-Clark Cor eet hee parte b8e |July i'gune 13 
quar.)..-.- m y-Clar MEP jpacccecssnscosece y une 
General Re-Insurance (quar.)----...--------- abe : tins a a sen = hibbithahabbanabetad ott Jaly } Jane 13 
ct CRRA oben Sehegaeasaboenesecel, Bel BEE BEeTee © | PeGBENOOE GUIDE.) o.ccccccccceescccccecss y ‘June 
General Telephone Allied Corp., $6 pref. (qu.)--| $1% 15 Proferréd_ (quar nting 7% pref. B (quar.).-. -.| $1 July i1June 15 
General ye ee Corp. (quar.)............. 25c 6 “Om pret erred © (aq SP ees eye $1 July 1 June 15 
$3 conv. P referred (quar.)......-.---------- 75¢ 15 erred D. (Guar. , Sithabiaeehbennseed $1% |July i\June 15 
General Telephone Tri 8 Rb bBGS HOS S45550585 50c 15 «oe iy renine ~ nh SARE) OPN ee 2he [July June 20 
Fn | rath » pref. (quar.)......-..- $i %s 15 Kleiner (IB. ) OS eerhhenpepepent tes: Joc June 30 June 15 
0) ww wm ww ww mw ww ww Kreage (S ow Cuma). ~~ § - saswcweees fe |June isiJune 2 
ter Corp. of Amer. 6% partic., pref------ 30c 24 Dept. Stores preferred (quar.).......-- 1 |July 1'June 20 
"Gane Thema eee pe 74 r+ ze 4, Ts (ques. ing Co. 7% pref. (quar. ). 1 : rt Tien 20 
Sewer ecececcoccoccccccccccccces= . r rocer a 0.7% pref. (quar.)_ ° 
Gillette Safety asor_.22222222722727272227772 Ie 7. | “eee ae ry: Siig Gus: ipuly, 20 
Prefi four.) Be agecgcononcceccsscccecs $1 3 Heater Co. As bibebssncécaccensen 15¢ |June 15June 5 
Glens nsurance Co. (quar.)..........-. 40c | > ee ee ee cectabacckecd 20c |June 15 June 5 
Glidden Co., preferred (quar.)---...---------- sexe 16 Lake Shore Mines. SMUD critsnnnennoed t$1 |June 15 June 1 
Globe Wernicke Co., preferred (quar.)_--_--_- $1 20 Lamaque Gold Mines, L Pinar. Pee sz Mt e luc |July ljJune 9 
haux Sugar, Inc., class A.........______- 50c 8 ee OC ete er ele aly 2 aes aes a. 10c |July ijJune 9 
reverred gore.) won nennnnee---e---------- $1% 17 a Machine Co. Si ienasdentemmdeieanad 25c |Aug. 15|Aug. 5 
Goebel sree Co ee aeecasessocecnccescoces- 5c FR ae tga > ae eer epee ReboteeTes 2he |Nov. 15|Nov. 4 
Gold & Stock Telegraph Co. (quar.)..-....---.- $1% 30 Lane-Wells {RE ORR HY ef OR RPO RIES. 25c |June 15 May 29 
Goldblatt Bros., a. peed. (quar.)........--.----- 6244 10 dorf Caled Bakeries class A (quar.)...-| 50c |June 24 June 14 
Golden Cycle Cor 3 (quar.)......-..-.-.----- 1 J 31 146 ORT Sait resem Fay eget: 30c |June 24 June 14 
& Rubber Co--.-...-....-----..- 2 15 Class B (9 9) WS CheSerreroesrsts pe. 5c |June 24 June 14 
$5 conv ‘erred (quar.).............--..- $1 15 Pref ( Ted «oon tbs the eieaaoil 75c |June 24 June 14 
Gorham Mfg. Co_..........-......--------- 25¢ 1 Lava Cap Gold Mini dbhdiaihine bbnnnmebanie 2c |June 30 June 10 
Serie tiie ees | 'B $h | taste 8 Oo, pewrred (S08 iaace5-| 4 Paw pees 1 
. coed 2 a ment Co, uar.)-- u une 
Grant (W td Oe te ene esee----------- 350 14 Lehn n & Fink Products F ucts Corp.....----- 2 xvetes 2 be June 14!May 31 
uar.).. .-.--~--~.-.~-~---------- Leon << "Sa une 15|June 1 
Great Western 8 Co., preferred (quar.)---.- $1% 15 Leslie Salt PED. J c5 cadeseseesdcasad 65¢ |June 15'|May 31 
uanp Commies Ceager..-..-.----. 0-222 7c h | | Ree ites snogsona~=<=~n--->=----=4 gift ban ibe 3 
lo eww es ewww ececcce sce xington tili esescecce June 15\June 8 
Greening (B.) Wire Oo. eS eee tl5c 15 ped ities & libty 6% preferred_......... B July 1June 16 
Groves Wine Gag <n -=2-—2-o ona *ie? Huse {3p 10) | poate SMe Roose, satared Cauar)--- roe es i 
PST une ‘o Sees 
Guarantee Co. of North Amer. (quar.)___~_27 $145 [July 15|June 30 vo pa coredonmen pend (quar.)..--]° OS Pe hoe t 
Se td ee eee eee 244 |July 15)June 30 | Lincoln ational Life Insurance (quar.)---.---- 30c |Aug. Ii'July 27 
poh A or ost a $1% |July ijJume 20 (| Quarterly ............-... .....-----.--- 30c |Nov. 1 Oct. 27 
Gulf States titi $6 tar Soa Bet ssscccss 3! —4 1eiey st | Ligseta Service Corp. (Wash., D. ©.) (quar.)_-- sae i 13 May 31 
erred (quar.).........-...---.-.-- une On, | | “SEE eed ie bb snnidenbSadccsecnocesanronces une May 
Water pref A quar.)............ 43%c |June 30 June 16 rt SRE CMS. anus cccdacduacscscsss 37 Ke |June 12 May 31 
Halifax Fire Insurance Co. ew a ati She July 3 June 10 6 % proferred pty TES EEPRARYOE ERE 87 € [June 13 May 31 
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P. Holders , Per When ulders 
Nam. of Company Share Record Name of Company Payable|of Record 
oa 9 
Light & Chemical Co., preferred (quat.); 13% % June 3 Niagara Shares (Md.) pref. A (quar.)......---- $134 |June 21 
Link Belt Co pref. (quar.)_..-..-------.---- $1% 15 a are Weaving —  er +35e ren 4 ie zune 15 
Liquid Carbonic Corp.__.__.............---- 20¢ 15 ais ass A (yuar.)......-.--------- gus ug. t ug. : 
Little Miami RR., original capital (quar.) ----- 1.10 10|/May 24 woe saan: Fea" timeapiags orn Be Re. teihaee’ of 
Origina] capital (quar.)-........--...------ 1.10 Aug. Norfolk & won . (interim) _......------- — is atey 30 
Original capital ( eee ee 1.10 Aug. 24 N. = y+ estern Railway (quar.)......--.-.-- $24 june a Maz 3} 
NE.) <5 nacsdwauaddes 50c 10|May 24 ry erican Co. (quar.)_.....-.--------- seks a a aed 28 
Buena 02+2>-anemnanaes me Aus. 34 6% preferred jamee } hy ERNIE E IN $ 75e July ljJune 10 
PDs wscccnendseeneset 50c 9|Nov. 24 BS a EE los wccccksscscesbsete a th ruse 29 
(monthly)... -. - ei en Spi 66c 20 wot,ee rea SEE bn wane cnesccapsbinns ise zuly -iivuse 10 
-, 7% preferred (semi-ann.)-| $34 -25 ence ths ay 1 exas Oil Co., Inc., com. (interim) a ae xe os 
Loew's (Marcus) Theatres, Ltd., 7% pref__---- 1$3% 17 No 4 = nsurance Co. (N. Y.)_.....--.---- = yoRe ey at 
Lone Star Cement Corp. -..-.---.----.------ 75¢ 12 rt ern Ontario Power Co. (quar.)...---.--- 6 guy pene 
“AOR cslending pattie. pretureed (quar.) $1% 91 | Northwemern Tatercon Wane) 2222222222227] “BLS RB i 
atte ni varie grolieeed (ouat yee ae Sy | Heron tite a Mabie aleesnti:5------| erste free MBpeee it 
inding partic. preferred (quar.) _- ----- : re u pre quar.).....< 
yap oe haere 7 se , x aasii — aoa S260 + 4 + pad te Pharm soe [a go centdsccuccescscuada ae ‘med 10 May 7 
Pega soe Oem. Ceeet.).-5-<1 17 | Nova Scotia Light & Power Co. (quar.)-------| $133 |July 17 
Lorillard (P.) Co. (quar.)__.._....-..-------- 30c 15 NY PA NJ Utilities Co., non-cum. pref - - - - - - 75¢ Jaly a1 
OS et $1% 15. ph tem tes & Land Co. (monthly)_...--.-- Ke uae ; 
Louisiana Land & Exploration Co. (quar.)_-.-- 10c 1 yen St ections, class A................-.--- site onl RY 
a. > Gas & Electric Co. class A (quar.)---- $7 46 3} aon oe a (NOP Jonctbaded st way HY 
BD In 666 6S OO45006066666060000606060888 : Pibbbastoadse stéhuatbasaad 
Lunkenheimer Co pref. (quar.)...-..-. wsoasen 1% 21 36-60 referred 8 eS rere 3:8 zuy 3 
os ft Daheageesgseccammererens 33 $7.30 preterrel. (quar) 2222222222222222222] $3.80 [July 13 
Lynchburg & Abingdon Telegraph (s.-a.)---.-- $3 15 | Ohio Finance gt pee papepppetec:- si guly 10 
acKinnon Steel Corp., 7% conv. pref_-_----- t$1% 3 ona ne ‘erred (quer, wane pannesncsesan=s-- $i Suly +4 
Mgtiecehy Newspapers, 7% pref. (quar.) ----| 43%4c . 30 Ohio Ga aa elegraph Co_____..------- Fi A 16 
Mi Sd, Ep bpnccconneren Bak | ; 31 | Onio Water dervice Oo. class A. .--77-2777772] "768 [Sune 15 
RE Jitinahseassse esedssenueseonssenl 2%e 31 | Oilstocks, Ltd. (s.-8.)..-....-..-.----------- 20c |June 21 June 14 
M Pp RP CE eee 29 Uklahoma Gas & Electric, 7% pref (quar.)---- $134 — 18 Mey +H 
RS REE EES ESS 10c 31 Oo 6% preferred (quar) EEE EA SS db ace che be 3 gyane ieee 
Prebetred (QUGF.)<- . oc cccccccsssccceseceo $1% . 6 Senat nc., 6% eeryes eS ere Jule “1 June 15 
Preferred (quar). .----------------------- $144 4 p wen = mag Se ea pref. (quar.)......--.------- 18ste [June 15 May 31 
Ek Ak, rr 15c 5 Foe Ntiined iegas 3 rere 1o3Nc Sune 16 May 31 
Mallory (P. R.) & Co., Inc. .........--.------ 10c 31 ® referred ( — saevdntebeoncnekss isis Cogs BR 
y Oil Corp. (quar.)---..-.---....--.--- 25c 20 Ontario Loan & Debenture Co. (quar.)_---.--- 14 lJ opie us 
eed, Wane ne a = | Wut. “72TTTIITTI] 13% [Tune 20'May 26 
Satis Geen: laut)... 2ccclclcetlleeael 30 | Ottawa Light. Heat & Power Co. (quar... «age [July “June “6 
Master Electric Co--.---------------------- 25c 5 P 5% preferred (quar) bat babohaGbsesss cease 1S Gey isume 16 
Mathieson tO _— (QURP .) occ cvacvcssinss 32 c H toe f J “ ite ideat. Gv@bisscassscae $f isuly ildune 15 
Oi PPrrrrrrreirtrrtt te tt age- ersey Aer er TTT eT TT TL. , 
May Department Stores Co. common (quar.)--- 75c ~ 1jAug. 16 Paraffine Cos., Inc...............-..------- | oye [rane 3 a 8 
EE EI bg po wccnscccsccccocsesqonsods 25c |July iliJune 19 Preferred {guar.) te bck cdo ds bhbssecbenne 18) Sus 163 30 
Preferred (quar.)....-.--.---------------- $1% |July 1June 19 Paramount Pictures, Inc.............------- 3} saly ;, —= 0 
Mesta Machine Co. .......----------------- 25¢ |July 1 June 16 lst preferred (quar.)........--.----.----.- : July — 14 
Metropolitan Edison Co., $7 prior pref. (qu.)--- 1% |July i1{May 31 2d preferred (quar.)..........-..-.-------- Bee [eee oiijune i 
$6 prior preferred (quar.)........--.-.-.----- 1% |jJuly l1j/May 31 Park Bache a Ye SGr. CROP Jan ctanccsved one sume $6 Sune 17 
$5 prior preferred (quar.)......------------ 1% |July iljMay 31 Parke Davis & vo i dWe Shades dd duehbsseee une ac |rume TT Sane i 
Seen CNP)... wsscocdicucdecicweucs 1% |July 1)/May 31 —— & Ford, Ltd., common. -.-.....----.---- bao. ? Sept. 15 
SS aaa aaa ssevesser’ $1 |July 1)May 31 eninsular Telephone. --....-.....----------- Site \Nov. 15 Nev. 4 
ES OO ee eee $1% |July i1jMay 31 enn a. 1 rr AM uy 1d 15 
Michigan Steel ‘Tube PROGR, 2.2 ccisidcucusse 15c |June 10}/May 29 7 CINE 5 db dpb docbsnedns cbseeddetasods size (Aug. 15 na 4 
Mickelberry’s Food Products preferred (quar.) - - 60c |July 1j)June 20 P eg sy a MED « pda snbsansnsasecasncue $1 lSule 28 July 11 
Midland Grocery 6% preferred (8.-a.)......--- she July ljJune 15 ND EOEEOS GP. WR) an 6 soasacsvasieccdses * \Sune 21,May 24 
Midland Steel DEE. 2 ocscesccusesomted July ijJune 16 Penn Western Gas & Electric Co. ._.---.---- alee - == 
8% preferred (quar.)..-.......-..-..------ oh July ijJune 16 Liquidating div. of 1 sh. of Sioux City G. & E. 
33° noo-cumulative-.........-.------------- July ijJune 16 common stock for each share of Penn W. 
Midvale Co PRESS BEBOS 6008 248828524888 80880° $1 July 1 June 17 G.& E. — Co 5 ef. ( r.) $1 ly July 1'June 10 
Midwest Oil Co. roepeest) cccacchliesoses 4 June 15|May 31 eT ten toe 78 pref. (quar.)_..--- 3 bs july June 10 
MS ss a. savecccoedebbead $134 July ol June 20 a Gas & Electric, 7% pref...-..-.-- Bee ae 19 May +4 
Mission Corp... .-.------------------------- une une erred - -....---.- bb bbe bdvbocoueceua 
a , Voehri POO. INC. ccccccsssé 25c |June 12)/June 1 Pennsylvania Glass Sand Corp.— 
"SS scemaive preferred SEO). coccscneted $1% |July 1 June 15 $7 cumulative preferred (quar.) 6d (eter 777 $16 fuly : — 18 
Modine Mfg. Co... .. 2220 22cccc ce ccc ceoce 25¢e |June June 10 Pennsylvania Power Co. $5 preferred (quar.) - - - Sis Suis, 1 June 16 
Monroe Chemical Co., preferred (quar.)------- 87}6c |July ljJune 15 Pennsylvania Power & Light $7 pref. (quar.) - - - - $i is fay i June 16 
Monroe Loan Society, 54% pref. (quar.)----- o4age June 10;May 27 $6 preferred a. pe SeaStAeoncecEsineecet 31s? |July i June 15 
re eee —y pate * _— jicecusidichia 2% — i iNow 10 Tk mah oy bw teivetdeast ¥1% |June 15 May 31 
ee ee ee ° . b . Woes ectsoedovesdes 
oe Rte Din onasensecoucsseseqetiee 2% |Dec. 1)/Nov. 10 Pennsylvania Telep. Corp. 6% preferred (quar.) $1 % Jaly ! by Ht 
Montana-Dakota Utilities.......------------ 6c |July IjJune 15 Pennsylvania Water & Power (quar.)_-..------ $1 July i June 15 
6% preferred (quar.)_...--.....--.--.----- $1% |July 1)June 15 Pre erred PD ay oon thtdé nnd on neh bsee5es +4 July ljJune 8 
5% preferred (quar.)......---------------- $1% ‘July l1jJune 15 Peoples Drug Stores (quar.)-....------------ She iguly lJune § 
Montgomery Ward & Co-.-.------------------ 25ce July 15jJune 9 OS ee ee errr $isz |June 15 June 1 
Clnes A (GUGP.). -.....222-cc cc cceccccnsoes $1% jJuly 15)/June 16 Preferred (quar.)-....-------------------- tA \suly 15 June 21 
Montreal Cotton (quar.)-..-...---------------- 50c |June 15)May 31 Peovles Gas Light & Coke Co__......-------- Bou July 1 June 16 
7% preferred (quar.)..-...---------------- $196 June 15)May 31 Perfect Circle Co. (quar.) ~~... --------------- 20 ibume i dune 1 
Moore (Wm. R.) Dry oods (quar.).---------- 1 July IljJuly 1 Perron Gold Mines, utd. (quar.)........------ oss \July 1 June 10 
uarterly..-.~-~--«-----~--=-------=--- 13 |S bao | b640 | Peter Paul, ince, 72777 777227222777227772| 400 [Tuy 1 June 20 
Mens Stein te: cise k com. Gauss)... ...2 $2% |June 30\/June 15 Petroleum Corp. of America... -.......--.----- oc a 25 May yy 
Class B common (quar.)......------------- 50c |June 30)/June 15 e) e Tinos wccccccnccccecscecscs $its \July 1 June 1 
Preferred (quar.)........--------2-------- $1% |June 30)June 15 Philadelphia Co., $6 pref.........------------ 3157 |July i,June 1 
Mother Lode Coalition Mines (irregular) - - - - --- 25c |June 30\June 9 $5 preferred (quar.)-_----- oo gece cc ennose- 4 
Motor Wheel Corp.. common (quar.)....----- 40c |June 10|/May 20 Philadelphia Dairy Products Co., Inc.— $134 |July 1)June 21 
Mountain Fuel Supply Co. ( )--------- 10c |June 20 May 25 Ist preferred (quar. ) - - - - . - - dee}... 4 Bue |July ijJune 9 
Mountain Producers Corp. (8.-a.)------------- 30c |June 15|May 15* Philadelphia HKle tric Power, pref. (quar.) ------ 60c |July 1)-.------ 
Muncie Water Works Co., 8% pref. (quar.)---- $2 |June 15)June 1 Piedmont Mfg. Co--__-. _- at og phd ripe sy. tl0e JJuly 3]/May 21 
M BGO OO. o-ccceccccccccccccccccsncces= 25c |June 15/June 1 Pioneer Gold Mines of B. C. (ayar.) cabtiibsaued 
rere pel py eR Ee Mee a a EE Bar Oh pehedeerdenet 75e |Oct. 1)Sept. 15 
> +0. oo ref. (quar. une 28/June — qecccsereee-s----- 
a peed ieee) cen “re reg 5 d: 31 Sept. 28|Sept. 21 Pittsburgh Fort Wayne & Chicago (quar.) - - - - - Hs! rind pkey 19 
6% preferred (quar.)--_------------------- 1% |Dec. 28 21 7% pref. (quar.)...-..-------.-------- once 1% Dee. a|Sept. 10 
SRE it aprererncnsnoncenc=ns Ge. [July isidune 30 | $9 preferred {quar}. ----22ccc22c22-22- | 81% | 1-440 [12-10-4y 
Myers (Ff) & Biro, Go----.-....-.-.--.-7-| __ 76e |Sune 26'June 15 | Pittsburgh & Lake Brio RR---~~~~~~72222222- 0c [June 1o|May 19 
Nashville & Decatur RR. guaranteed (quar.)---} 93%c |July l|June 20 | Pittsburgh Oil & Gas------..--.~------------ 75 \July {June 10 
National Biscuit Co. (quar.).. ..------------ 4uc jiuly 15)iune 13 Pittsburgh Piste Giass.. ----...-.---------=- 17%e |June 30)June 10 
National Bond & Investment Co_...-...----- 20c |June 21/June 10 Pittsburgh Thrift Corp. (quar.)--..---------- June 30|May 29 
AS. «on ensimmpuncindtisnbonnl $1% |June 21\June 10 sin ~~ -y by ~~" Sibnonebepbebbdaeee 2%, \June 30|May 29 
National Breweries, Ltd. (quar.)------------- 50c jJuly 3|June 15 NS gt gg DOT abet $3 |July | iJJune 20 
Preferred (quar.)-......----22-eccncccenee 44c |July 3/June 15 Pocahontas Fuel, pref. — ann. ( aaah )- ae 1 June 15/June 15 
National Cash Register-.....--..----------- 25 |July 15\June 30 Pollock Paper & Box 7% preferred (quar.) - - - - - - 1% |Sept 15|Sept. 15 
National Casualty (Detroit) (quar.) sqeéeseuses 25e |June 15|May 31 preferred (quar.)..-.-..--------------- 1% |Dec. 15|Dec. 15 
National Container Corp. (Del.)-------------- 7}4c |June 15|May 25 4 eg ese NE 10c |June 15!June 1 
National Dairy Products (quar.).........----- zuc |July ljJume 1 Powdrell & Alexander (quar. OT he shat betta re 30c |July 25 June 30 
Preferred A & B (quar.)........---.------- $1% |July iljJune 1 Power Corp. of Canada (interim) - ------------ t$1%4 |July 15 June 30 
National Grocers Co., $14 pref. (quar.)------- 37 c |July ljJune 10 ist preferred —_. “ae oe papghapeingeaacteaaaabein see: 76e \July 15 June 30 
National Lead Co-.-..--------------------- 12}4c |June 30)June 16 2nd preferred (quar.)- ~~~ - ---------------- 20c |June 24/June 10 
Preferred B. .........--.- ence cc ceeeneee 3 Aug. lijJuly 21 Preferred Accident Insurance. -- ~~ -.---------- 36 “3 islJuly 16 
DE EDD... cncctacccccocescee cose 1% |June 15)June 2 Premier Gold Ming Co. (quer) a ee OS ae $1 June 15|May 24 
National Oil Products (interim) - -~~~.-.------ 25¢ |June 30\June 20 | Procter & Gamble. 5% pref. (quar.)..------- $1%4 |July 15|July 5 
National Steel Car Corp. (quar.)-.------------ 50¢ |July 15)June 30 Prosperity Co. p ‘& au Go. (NY) Gqu.)| 37%e July 1/June 20 
National Steel Corp. (quar.).....------------ 40c |June 30/June 20 Public National Bank rust Co. (N. 2.) (qu. 37 lec [Oct. 2/Sept. 20 
National Sugar Refining Co...-------------- 25¢ jJuly IljJune 6 Quarterly- -- —- - = - ti $6 peed. (quar.)...... ig June 15 May 31 
National Transit Co------------------------ eee st ees tae) 1% |June 15 May 31 
Gs GEG cs occ cc ccececesescousnces une nD x aiedtine wi skshonialen matin dare Me 
Nelsuer aver. Tee. lanes... pneccventigéueuees 25¢ |June 15|May 31 blic Service (N. J.). 6% pref. (monthly). .--- 338e a4 1? May 18 
Newberry (J. J.) Co. (quar.)..----.---------- 50c jJuly ijJune 16 7% preferred —- wane eee enone ---------- $5 June 15|May 15 
New England Fire Insurance (quar.)--.-.--.---- 13c |July size 15 fo preferred (quar. pan RO RET $1% |June 15|May 15 
om oath tenets nenionccnsene Sige [June S0dume 18 | Public Service Oo. of N.J....--.22-----2-2- 0c |June 30}June 1 
“3 Te ep eee ? di Citing weaitintrinaieiiieit } — 
New Jersey Power & Light Co., $6 pref. (quar.)|} $1% |July i|/May 31 6% preferred Co ee ke eri suly a 20 
$5 preferred (quar.)_..---.-.-------.------ $1 july aniay 31 a - Service yh - ees 7> Des Cores $136 July 1 June 20 
oO bcc cocsdsoccccocoscoccoceces une a preferred Se a 
a = eruey Sine A BAe Ae ARR OM 50c |June 1 y 27 Public Service Electric & Gas, 7% pref. (quar.) - 31% — suse : 
New York & Harlem Hii. (s.-a.)........2..--. $235 July ijJune 15 preferred (quar. - ------..------------=- 50c |June 27 June 15 
Preferred quar.) a ee July ljJune 15 Publication Corp , common .....-------------- 50c June 27 June 15 
New York Mutual Tel SCR). ntbtbsnasa 75e |July i'June 30 Non-voting, common - - ~~~ ---------------- 1% |June 15June 1 
New York Power & Light 7 % pref. (quar.)----- zt July ijJune 15 7%, preferred Se eas} en ere $136 July 1June 20 
preferred Si thneisnnmentibtnnandid 1% |July l1jJune 15 Ori preferred (quar.).---------------- 2be \June 15 May 26 
New York & Queens Electric. Light & Power -- June 14/May 26 Pullman, Inc_-. ---- dersed (quat.)........-.<- 14% \July iJune 9 
Niagara Alkali Co., 7% pref. (quar.).......--- $1 July ijJune 16 Pure Oil Co., 5% pre _ quar.) ----------- ine July 1J 9 
Niice-Bement-Pond (stock dividend) tatgesosagiae ~-----|June June 5 5% % preferred our poonecendseanensesess E & July +: 9 
Div. of one sh. of U. Aircraft . for each 6% preferred (quar.)........------------ 4G June 15 May 31* 
share of Niles-Bement-Pond stock held. Pyrene Mfg. Co. .............-.------------ 
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Qype Cos Oats S. quate bed cdeoetndsoacaneaal 


ee ee 


Vv 
% preferred (quar.).-------------------- 


Heed Drug Co. "9d preferred OS RRs 
Reed ee tn es deeb abell 
Class A BE yoo = paca FTES 5 PE 
Reev Daniel). M6. (QURP.).-c-ceccccceccccs 

Ay? lsh. ‘Sent for each $100 divs. 


Rensselaer & toga BE. GO.) cacccccccce 
Reynolds yogi o. Oye GOV. SUE. cnnasave 
Rheem DEG OO, (GURE.) o acacpccepegcccescose 
Rice-Stix Bey G 
Rich Ice ream oa i beueveesbosnens4 
Risdon Mfg. Co., 7% ref. ( (q ass) when intt 
oe Mit Mills. class A Tees’. ee es: 
bertson (H. H.) Co..-.-...---------------- 
Rochester taen ats wees (quar ner) samen 
Rolls-Royce , Lad dep. rec. (final).------ 


Be industries, Li Bee. CURE )accncceaccsesd 
Sables Robbins Paper, ; pref. (auat.)---2 222222 

St. Croix Paper, (semi-a 

St. cosegh; heed arg | Pe 


goo ft Mte: on eatin eae Te eee 


ph pe ccoptanee Cori rand CPD ccnsevssed 

6% cum, preferred (quar.)........-.--.---- 
Seeman Bros., Inc. (quar.)...........-.------- 
Selected American 8  * “eee 
Servel, Inc. pref. —- eevenseos eeecceces 


uar. 
Shattuck (F. &: 0) a 
ms Creek Gold Mines, Bi, CREE Jac ccatveae 


shail po Oil Cor nodes Y con ref. (quar.) 
Sherwin-Williams (Canada % preferred tT 


Sherwood, Swan & Co. o% peat ‘ (quar.)....-. 

Simon (H.) & Sons, (interim).....---..- 

7% cumulative evel pay } Rito onsenai 
mae § Saw & 8 


Siscoe Gold ines 
Skelly Oil Co., 6% cum. pref. (quar.) ...-.-.-.- 
Sloss-Sheffield Steel & Iron, p dy asennad 
Smith ~~ Paper Mills, pref. quar.)...... 
Sonotone C vo; SE oncquasecsceseseses 
South Carolina Power Co., $6, Ist pref. (quar.) 
South Penn Oil Co. (quar. De ape a RR A 
South Porto Rico Sugar Co.........-.--.----- 

ns cc annceanescaeeeuses 
mw California Edison Co.— 

preferred series B ( Bor canoes neneniinnd 

southorn (Calif. Edison 


Preferred 
Southern Co! credo Power, 7% preferred.....-- 
Southern Natural Gas (new). -......-...-.-.-- 
Southern Phosphate Corp...............---- 
Southland Royalty Oil (quar.)....-........--- 
Southwestern Gas & Electric ¢ ‘o. iP Pret (qu.) 
Southwestern Light & Power $6 $6 re 


8% pref. "eases 


Oper ieee ec 


Spencer Trask Fund... ..-..............-...- 


, Qe., . 
ley (A. fun eséhaeknuksenanee 
5 cumul. yp padtebteeeennnanil 
Standard B 7 > am Yauch acide 


Preferred (quar. Bee remenennamannnesenkie 
Suyacere Vil Co. or Gs tina eiertie eine sant 


Standard Sted Co Const cti ref. A (quar.) 
ruction, p sel 
Stedman Bros. =e 


Strawbridge & C jncenhnehiadeil 
Sun Oil Co. (quar 1 ed Minh badasanancegescandener 
gun Ol C6. (quar) = , Class A (quar.)___ 
upersilic Hosier y Sdilia, 6% peel G6 5222222 

Sutherland Paper Co ene wae eptoh wt spi tepteenitts 


Syivanite © Gold tt Mines Tis te sanchentechenthiactianeeianil 
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Din... nin ncéasccecucnnun 
Terk H Magi Soa Sia ~~ SS RGERNGRS Reape 286 
Bere es ge i 
Saas Gell becdpiins Gunesbes 22777-77777 ioc 1 
teens Galt Ussher tower)... 222222221 une 
DF ee aes ge june 
0,, con iin ~. Gide une 
Thew Shovel ©o., pref. RC a eee June 


OOD OO et OOO CIC rn 








Guderwood Tpatcred Guat pee cones seeoaaes 
Union Carbide & Carbon Corp-.--..-...-------- 
Union Gas Co. of Canada (quar.)-...---.------ 


Extra 
Union javesmaes Co., — (quar.)....-. 
Felon Pramie "Food Sto ee, DCT ENTRA 
Union ne gd a GREE Jc cccsctscasacu 


vied ‘ut eeteg yo See 
United Garbin Oo. (aiiar J=>72220° 7277202722 
eae Fastener Corp. (quar.) ....-.---- 
Unhed Dyewood Uorp., pref: (quat).22222.- 
United Elastic Corp. .......-...----.-------- 
United Gas 4 Electric Co., 5% pref. (s.-a.)---- 
United Gas & Electric vy Tn (quar.).... 


" f oe pecwnensosccosescosnesa 


van Norman Machine Tool-_..-........------ 
Veger pn Heating OCo., Inc. .......---<ce-<- 


1% preferred preferred (4 ) cua thiceétinoonninennan 
__) aD 


me ince: Mideercg-- nono nono 

Victor Moncsrem 0., aly preferred. _......-.- 

Pump ) ls to seendeedeeuenel 
Proferred (quar 


Electric Sy tear $6 pref. (quar.)....-- 
Vulcan Preferred (quar Di tinEkibatheeteodnesete 


Di hidpices®. seoececse00e00 

er tong BA Corp. OS RPS eae ee 

w dorf sioveen 00. 434% EE PR 
44% . (Quar.)...--.--.---- 

Wace ayy 2» Dl ctieuplateonenseuesd 
W ater Power, preferred (quar.)...-. 
Wares Eehtlan Dns, weal, Gaabena) 2... 
ayne tt pr Pn) cease é 
am Juice Co., preferred (quar.) - - ---- 


RE tae" Beseecoessoeesea 
tub toe Oo... .___....... 


West Virginia Pulp & Paper Co....--.-.-..-..--- 
West Virginia Water £ Papir $6 preferred - - ---- 
Western Assurance Co. (Toronto, Ont.)— 


Wisconsin Michigan ee -. 6% pref. (qu.)- 


Wisconsin Power & Light, 6% preferred._..-.-.-. 
lt EE chine. pe amaaneeeeenl 
isconsin Public Service, 7% pref........---- 
on caccendasabunsneseeed 

Ww ward & Lathrop----------------------- 

Woolworth & Co.. Ltd., ordinary (interim) ----- 

Hargreaves Mines, Ltd. ( Daaennmee 

Ww (Win. Jr. (monthly) --2222222222222- 
er oe ee Ee nema 
Set a eet pc 

Py) Sy egeeceeeneesemens 

Yellow Truck & Coach Mfg. Co.— 

7% cumulative erred (quar.).....-...-- 

Youngstown Sheet supe O8.. poet. “(quar.)-- 

VYonnestown Steel Dacor - m 
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* Transfer books not closed for this dividend. 
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Condition of the Federal Reserve Bank of 


New 


York 


Financial 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business June 7, 1939, 
in comparison with the previous week and the corresponding 


date last year: 
























































June 7, 1939 | May 31, 1939] June 8, 1938 
x $ $ 
A ssets— 
Gold certificates on hand and due from 
United States Treasury_x_________- 3, 363,004,000) 4,413,056,000/ 4,465 733,000 
Redemption fund—F. R. notes_______- 1 638,000 1,702,000 1,330,000 
OR ee area 85,862,000 86,069,000 93.77» ,000 
ee 6,450 ,504,000/ 6, 500,827.000/ 4,5 60,839,000 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct or fully guaranteed_______ _- 538 ,000 805,000 1,669,000 
Other bills discounted_____ .____. __- 238 ,0OK 296 ,00U 435,000 
Total bills discounted.__.________ 776.000 1,101,000 2,154,000 
Bills bought in open market___.______- 218,000 18,000 211,000 
Industrial advances_.__._.____._____- 2,882,000 2,886,000 4,341,000 
United States Government securities: 
A Se EL eS Se 256,538,000} 256,538,000} 191,191.000 
> a pee 331,160,000} 331,16C,000| 345 716,0¢0 
Tie Gs < . Sn jc cde cue Pine 134,259,000} 134,259,000} 207,94:,000 
Total U.S. Government securities__| 721,957,000) 721,957,000] 745,355,000 
Total bills and securities___._______- 725,833,000! 726,162,000) 752,561,000 
Due from foreign banks__.______..__-- 60,000 61,000 69 ,000 
Federal Reserve notes of other banks__- 3,340,000 3,029,000 3,747,000 
Uncollected items______----- ea ae 136,893,000} 133,055,000} 121,074,000 
RS ee aan éwe 8.959.000 8,959, 9, 390,000 
ERE TSE SS iy Se 16,107 .000 15,656,006 14,208 ,000 
eR ee a eee 7,341,696 ,000)7,387,749,000' .4 2,382,000 
! 
Ltabtlittes— 
F. R. notes in actual circulation -_-_-_- _.|1,116,319,000)1,113,653,000| 893,92. ,000 
Deposits—Member bank reserve acc’t_ _| 5,387,958 ,000/5,490,520,000/3,5%0,222,000 
T). 8. Treasurer—Genera! account.___| 230,354,000) 208,379,000| 479,374,000 
, » = eee 119,680,000} 101,326,000 43,499,000 
Ge SS ok bea ccanctcecene 241 037,000} 222,131,000) 218,672,000 
, f epee >. oer 3,970,029 ,000| 4,022 356,000] 4,326,767 ,°00 
Deferred availability items_________._- 124,326,000) 130,874,000] 119,533,000 
Other liabilities, incl. accrued dividends - 1,812,000 850 1 767,000 
ee 7,222,486 ,000|7 ,248 733 ,000/5,341 992,000 
Capttal Accounts— 
at od ob Lb ccungddesb bone A0.8 48,000 50,854,000 50,937,000 
.. fa 52,463,000 52,463,000 51,943,000 
Surplus (Section 13-b)____...._------ 7.457 .000 7,457 ,000 7,744,000 
Other capital accounts_____...._.__--- 8,442,000 8,242,000 9,772,000 
Total liabilities and capital accounts _ _|7,341,696,000)|7,387,749,000/5 442,388 000 
Ratio of total reserve to deposit and ss er — 
F. R. note liabilities combined __-____. 91.0% 91.1% 87.4% 
Contingent liability on bills purchased 
SRR Re CUES ecccreasssh ciictocdnl.. .. maeeescons 611,000 
Commitments to make industrial ad- 
ES Seas + Re es 2.254.000 2.258.000 1,071,906 








+ “Other cash"’ does not include Federal Reserve notes or a bank's own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve vanks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates Weing worth less to the extent of the 
difference, the difference itself having been eppropriated as profit by the ireasury 


under the provisions of the Gold Reserve 


Act of 1934. 
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Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 
Clearing House on Friday afternoons is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, JUNE 3, 1939 























* Surplus and| Net Demand Time 
Clearing House * Capttal Undivided Deposits Deposits, 
Members Profits Average Average 
> $ $ $ 

Bank of New York_____ 6,000,000 13,746,900 173,324,000} 10,533,000 
Bank of Manhattan Co_ 20,000,000} 26,257,900) 479,184,000) 46,109,000 
National City Bank-__-_ 77,500,000; y61,383,100/a1,768,436,000|} 165,627,000 
Chem Bank & Trust Co_ 20,000,000 ,144, 578,350,000 5,155,000 
Guaranty Trust Co_____ 90,000,000; 182,956,700/b1,700,148,000| 54,878,000 
Manufacturers Trust Co} 42,243,000} 45,626,700} 560,708,000) 95,845,000 
Cent Hanover Bk&Tr Co} 21,000,000) 71,537,000} c865,596,000| 42,763,000 
Corn Exch Bank Tr Co-_ 15,000,000 19,893,500} 263,846,000); 25,668,000 
First National Bank____ 10,000,000; 109,051,700| 543,664,000 3,122,000 
Irving Trust Co________ 50,000,000; 53,071,900) 558,345,000 5,512,000 
Continental Bk & Tr Co. 4,000 ,000 ,324,900 46,163,000 2,804,000 
Chase National Bank___| 100,270,000! 133,379,000\d2,482,071,000| 48,175,000 
Fifth Avenue Bank_____ 500,000 ,830, 48,088 ,000 4,200,000 
Bankers Trust Co______ 25,000,000 9,762,300} ¢952,647,000; 27,053,000 
Title Guar & Trust Co__ 6,000,000 2,424,600 13,514,000 3,026,000 
Marine Midland Tr Co__ 5,000,000 9,253 300 106,354,000 3,254,000 
New York Trust Co____ 12,500,000; 28,266,700! 351,838,000; 24,837,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,369,500 91,531,000 2,456 ,000 
Public Nat Bk & Tr Co. 7,000,000 9,497 ,500 83,307,000; 51,940,000 

ee ee 519,013,000' 918,777,800'11,667,114,000' 622,957,000 





trust companies, March 29, 1939. 


* As per official reports: National, March 29, 1939; State, March 29, 1939; 
y March 31, 1939. 


Includes deposits in foreign branches as follows: a $279,602,000; b $98,662,000 
¢ $8,353 ,000; d $103 692,000; ¢ $33,263 ,000. 








each day of the past week: 


Sat., Mon 
June3 June 
Boots Pure Drugs- --- - 42/6 
British Amer Tobacco. 99 /6 
Cable & Wire ordinary - £55 \6 
Canadian Marconi... - 4/- 
Central Min & Invest. £16% 
Cons Goldfields of 8 A. 65 /7 
Courtaulds 8 & Co__-_- 28 /3 
CE ea £7 
Distillers Co_____..-- 95 /— 
Electric & Musical Ind - 10/9 
ee Holiday 17/3 
Gaumont Pictures ord_ yu 
A Se eee ee /- 
Hudsons Bay Co-_-_---- 21/9 
Imp Tob of GB & 1_-_- 133 /9 
London Midland Ry - - £16 
Metal Box..._..-.-.--- 78 /- 
Rand Mines_--------- £8% 
Be PEs cndccveccks £12% 
Roan Antelope Cop M - 16/3 
Rolls Royce_-_-_---...-- 112 /6 
Royal Dutch Co-_.. £36 % 
Shell Transport ------ 87 /- 
Swedish Match B-..- -- 26 /- 
Unilever Ltd_-_-_--. 37 /6 
United Molasses... . 26 /3 
Wes csseonas — 20/1 
West Witwatersrand 
BOR ccnsse iia ee £5% 
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THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 


Tues., Wed., Thurs., 

June 6 June 7 June 8 June 9 
42 /6 42/6 42/4% 42/3 
100 /- 99 /6 99 /6 98 /3 
£55 £54% £54 £53 

4/- 4/- 4/- 4/- 
£16 £16 £15% £15% 
65 /7\% 65 /- 64/4\% 63 /1% 
28 /6 28/3 28 /- 27/3 
£73; £7% £7% £7 

95 /6 95 /6 95/3 95 /- 
11/- 11/- 11/- 10/9 
17 /6 17/6 17/6 17/3 

2/ 2/9 2/9 2/9 

1/- 1/- 1/- 1 /- 
21/6 21/9 21/6 21/- 
134 /- 133 /3 133 /3 131/9 
£15% £16 £15% £15% 
80 /- 80 /- 80 /- 80 /3 
£846 £8% £8% ER% 6 
£12% £13 £12% £12% 
16/4% 16 /- 16 /- 15/6 
112 /6 111/10% 111/10% 111/10% 
£36% £36 % £36 \% £35% 
87 /- 86 /3 86 /3 84 /- 
26 /- 26 /4% 26 /3 26 /- 
38 /- 37/9 37/9 37 /- 
26 /- 25/9 25/9 25 /- 
20/1% 19/10% 19/9 19/7% 
£5 % £5716 £5% L5\% 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week a 
immediately preceding which we also give the figures of New 


The changes in the r 
outside New York City. 


each be 


would 
A more det. 


1 


Provision has been mad 


secured 


rt form are confined to the classification of loans and discounts. 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in 
e also to include ‘‘acceptances of own bank 
cial paper bought in open market"’ under the revised caption ‘‘open market paper ,’’ instead of in 
Subsequent to the above announcement, it was made known that the new items 
ated as ‘‘on securities'’ and ‘‘oth n 

explanation of the revisions was published in the Ma 


and wu 


The comment of the Board of Governors of 
ears in our department of “Current Events and Discussions,” 


ork and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON 


This classification has been changed primarily to show the 


urchasing or carryi 


urpose of 
‘ity and those locat 


ew York 


purchased or discounted"’ with ‘‘acceptances and commer- 
‘all other loans,"’ as formerly. - 
“commercial, industrial and agricultural loans" and ‘‘other loans 


y 29, 1937, issue of the ‘‘Chronicle,’’ page 3590. 


MAY 31, 1939 (In Millions of Dollars) 





Federal Reserve Dtstricts— 





ASSETS 


Commercial, indus. and agricul. loans 
Open market paper 
Loans to brokers and dealers in securs - 
Other loans for purchasing or carrying 


Other 


LIABILITIES | 





De DP 
Time deposits 
United States Government deposits _ - 
Inter-bank deposits: 
Domestic 





Total Boston |New York 
$ $ 
21,680 1,161 8,834 
8,126 572 3.154 
3,822 258 1,468 
308 2 132 
721 2° 577 
536 23 260 
1,156 81 19¢ 
59 2 45 
1,521 121 473 
333 2 147 
2,053 7 802 
5,851 347 2,337 
2,055 47 1,10° 
3,262 136 1,28« 
8,449 380 5,103 
427 13¢ 7 
2,70? 152 190 
1,300 80 49 
16,96" 1,083 8.190 
5,23" 249 99 
55° 15 8f 
































Phila. | Cleveland| Richmond| Atlanta | Chicago | St. Louts 
$ $ $ $ Ss he 
1,108 1,869 674 607 3,070 667 

412 656 240 309 866 310 
187 23 104 181 495 187 
24 7 9 2 32 3 
23 20 3 7 44 5 
32 26 lf 12 80 12 
53 170 36 30 102 49 

1 ———E——* ] 3 4 
92 195 73 76 110 50 
Weeteoall 6 ] » 131 5 
40 223 173 34 396 48 
302 606 140 108 926 133 
97 99 54 5& 264 62 
257 27¢ 66 90 487 10¢ 
317 420 154 11 1,094 155 
17 41 18 11 60 11 
178 293 166 171 523 126 
103 106 3€ 49 RF 24 
802 1,181 442 372 2,404 330 
278 744 203 189 91€ 190: 
53 42 28 40 107 20 








Minneap.|Kan. City| Dallas | San Fran. 
$ $ $ 8 

363 646 509 2,169 

15! 258 252 942 

78 154 167 307 

3 18 1 15 

1 3 3 10 

vi) 10 14 48 

7 24 21 384 

_ es Oh: dtgident — 

5 4s 46 178 

. . 6 | ee Se 

37 80 4. 121 

113 107 &- 648 

If 7 50 147 

43 141 5 311 

91 164 lf 344 

7 13 10 23 

111 272 243 277 

if 24 30 249 

284 490 444 943 

118 144 136€ 1,072 

2 24 34 109 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, June 8, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon thé 
returns for the latest week appear in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 7, 1939 


The first table presents the results 

































































































































































Three Ciphers (000) Omitted June 7, May 31, | May 24, | Mayi7, | May 10, May 3, Apr. 26, | Apr.19, | Apr.12, June8&, 
1930 1939 1939 | 1939 1939 1939 1939 1939 1939 1938 
ASSETS s $ s $ $ $ $ $ $ $ 
Gold etfs. on hand and due from U.S. Treas. x_| 13,391,719] 13,317,722] 13,282,718] 13,222,730] 13,198,718] 13,119,718] 13,030,716] 12,876,718] 12,716,719) 10,637,400 
Redemption fund (Federal Reserve notes) - - - -- 9,273 8,547 9,372 9,372 9,076 7,823 8,346 8,785 9,444 9,619 
GI iininw kath asnentdapectveccncees 349,876 346,667 382,078 365,383 359,825 w 381,893 381,058 376,246 397,797 
WINER et SS kcke ses ocvecnsssdne 13,750 868 13,672,936] 13,674,168] 13,597,485| 13,567,619] 13,491,047| 13,420,955] 13,266,561| 13,102,409] 11,044,816 
Bills discounted: 
Secured by U. 8. Government obligations, 
direct or fully guaranteed. _-._--...---- 1,808 2,084 2,207 1,668 2,114 1,773 1,410 1,229 1,537 5,442 
Other bills discounted. .........-.---------- 1,659 1,974 1,848 1,946 1,958 1,717 1,628 1,606 1,526 7,126 
Total bills discounted---.-..-..-..-------- 3,467 4,058] 4,055 3,614 4,072 3,490 3,038 2,835 3,063 8 568 
Bills bought in open market... ......-------- 561 56 561 562 562 562 562 560 561 536 
Industrial advances. ....------------------- 12,429 12,487 12,825 12,796 12,810 12,811 13,291 13,478 13,879 16,732 
United States Government securities— Bonds - - 911,090 911,090 911,090 911,090 911,090 911,090 911,090 911,090 911,090 657,253 
BEE ER, bceackehswnnescossesneshs 1,176,109 1.176.109) 1,176,109] 1,176,109] 1,176,109] 1,176,109} 1,176,109] 1,176,109} 1,176,109) 1.191.905 
TG eh S es te assrbddncdscavnnd 476,816 476,816 476,816 476,816 476,816] 476,816) 476,816) 476,816] 476,816 714,857 
Total U. 8. Government securities --- - -- - 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015) 2,564,015) 2,5%4,015 
CT Miva tieesbcconsccccsoescocssel. © sccunel. “Sheena | “ edeead sécewch seeceul * ossetel- pebabedl  sdesenl senecsl 8 s4nbee 
Pr Ct Pi csccnesceebenecasoeess| sanseth  ciabeel. -.kbeean-. <¢6eceel iiseeceshh <susndéh  upebteak sceeeeh * -d000084 _eeseee 
Total bills and securities. ..........-.----- 2,580,472] 2,581,121] 2,581,456] 2,580,987| 2,581,459] 2,580,878] 2,580,906] 2,580,888} 2,581,518] 2,589,851 
ee eee er rrr eee ee ee ea a a ce ee ee ee ee ss 
Due from foreign banks-..-----....-------- 161 161 161 161 161 160 1 162 161 184 
Federal Reserve notes of other banks--------- 19,612 19,494 19,807 19,450 18,991 19,638 20,976 19,613 21,334 20,816 
cc didabpdecsecéncennnens 579,855 551,229 593,886 683,343 549,526) 609,905 580,517 672,694 648,928 513,229 
pit tewanseessessbectnesond 42,453 42,464 42,523 42,552 42,549 42,549 42,599 42,63 42,640 44,641 
FF fa eee 56,990 54,138 53,092 62,171 51,619 50,694 50,398 49,104 50,162 49,267 
MEI, acabaciccentawocwsansessoes 17,030,411] 16,921,543] 16,965,093] 16,976,149] 16,811,924] 16,794,871] 16,696,511] 16,631,655] 16,447,152] 14,262,804 
LIABILITIES 
Federal Reserve notes in actual circulation..--| 4,476,310] 4,476,764] 4,446,379] 4,463,349] 4,459,364) 4,465,004) 4,433,389) 4,417,822] 4,394,453) 4,135,785 
Deposits—Member banks’ reserve account----| 10,052,643] 10,029,054] 10,096,622] 10,005,034] 9,966,905) 9,872,140] 9,902,809] 9,742,839] 9,527,804) 7,847,605 
United States Treasurer—General account- - 934,964 920,325 915,385 926,636 959,289 936,271 912,910 950,876] 1,015,034] 1,004,684 
Ppa cbescki che cemocussuscccnca 309,600 84,806] 281,541 272,959 250,495 225, 226,956 222,716 267,432) 131,989 
Ge CE tkksesinvact dtccaseweshone 320,4«1 301,130 276,227 269,917 270,220 328,257 289,458 285,975 247,116 207,141 
II dis kiccnsancsscconscones 11,617,648] 11,535,315) 11,569,775] 11,474,546] 11,446,909] 11,362,324) 11,332,133] 11,202,406] 11,057,386] 9,251,419 
Deferred availability items..............-.-.-- 584,207 559,681 599,244 688,655 556,182 618,943 582,059 663,169 646,270 521,177 
y Otner labilities, incl. accrued dividends. -- __ 6,827 5,325 ,961 5,285 5,051 ,519 4,574 4,153 4,686 6 656 
TR I iacdaessdisdcccdccwcsunnce 16,624,992] 16,577,085] 16,620,359] 16,631,835) 16,467,506] 16,450,790] 16,352,155) 16,287,550] 16,102,795] 13,915,037 
CAPITAL ACCOUNTS 
Ns sak ciiacsssensaend 134,953 134,945 134,948 135,003 134,982 134,998 134,972 134,971 134,956 133,558 
SE hn dis cpinheanchabikeoda 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 147,739 
Surplus (section 13-b).................----- 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,264]: 27,264 27,683 
y Other capital accounts._...............--- 34,050 33,097 33,370 32,895 33,020 32,667 x 32,718 32,985, 38,787 
Tota) liabilities and capital accounts _-___- 17,030,411] 16,921,543 16,965,093] 16,976,149] 16,811,924] 16,794,871] 16,696,511] 16,631,655] 16,447,152) 14,262,804 
Ratio of total reserves to deposits and Federal 
Reserve pote liabilities combined ____ ~~ -- 85.4% 85.4% 85.4% 85.3% 85.3% 85.2% 85.1% 84.9% 84.8% 82.5% 
Contingent liabilities on bills purchased for 
foreign correspondents.........__... ae siiantaa ihmpaicbes insted adietaeel dented aiaidol ae oe er eee 1,703 
Commitments to make industrial advances. .__ 11,473 11,530 11,635 11,688 11,686 11,722 11,749 11,659 12,016 14,373 
a SF ESE = SS [== 
Maturtty Distribution of Bills and 
Short-Term Securities— 

1-15 days bills discounted ----..-...-..---- 2,492 2,938 2,732 2,364 2,858. 2,280 1,916 1,561 2,007 6,913 
16-30 days bills discounted. -----.....------ 161 107 321 263 212 163 138 286 104 559 
31-60 days bills discounted -__-__-__-_..-_--- 275 320 360 283} 399 343 382 363 295 321 
61-90 days bills discounted --_--__....-._-.. 111 129 159 255 230 355 280) 265 301 235 
Over 90 days bills discounted_-____...._..-- 428 564 483 449 373 349 322 360 356 540 

Total bills discounted_-_-_...............-- 3,467 4,058] 4,055 3,614 4,072 3,490 3,038 2,835 3,063 8,568 

1-15 days bills bought in open market.......} -...-- 28 70 242 207 180 203 129) 83] 127 
16-30 days bills bought in open market------- 7a es Se” 47 202 206 203 129 4 
31-60 days bills bought in open market - --- -- 252!) 308 190 106 23 28 47 159 206 247 
61-90 days bills bought in open market- ------ 253 225 301 214 285, 152 106 69 143 158 
Over 90 days bills bought in open market.....) ------} -e----] 0s eweeeef eee onth  «asebeal: sede steed | © Sééneel” ~ essesal’ .-~+<ccee 

Total bills bought in open market ---------- 561 561 561 562] 562 562 562 560 561 536 

1-15 days industrial advances. __....-....-- 1,333 1,367 1,629 1,635 1,685 1,670 1,908 2,044 2,358 1,544 
16-30 days industrial advances ----_-_-_-.-_.-_--- 628 526) 147 156 99 96 104 109 174 263 
31-60 days industrial advances___-____..__.-- 1,052 359 743 712 748] 725 246) 249 204 405 
61-90 days industrial advances -_-__-____.._--.- 166 900 985 1,017 1,028 1,042 715 704 721 1,022 
Over 90 days industrial advances. __._.____-.- 9,250 9,335 9,321 9,276 ¥ « 10,318 10,372} 10,422 13,498 

Total industrial advances. --_-_.........--- 12,429 12,487 12,825 12,796 12,810 12,811 13,291 13,478 13,879 16,732 

1-15 days U. 8. Government securities... _- 69,693 67,450 75,673 85,813 aie 86,005 82,185 85,848 72,518 264,905 
16-30 days U. 8. Government securities __ _ _ -- 63,798 82,553 69,520 7,4 75,673 85,813 83,440 84,355 91,685 109,604 
31-60 days U. 8. Government securities. ___ _- 137,405 130,468 138, 136,793 134,293 152,680] 146,043 153,613 186,113 204,754 
61-90 days U. 8. Government securities __ _ _ _- 170,495 154,145 150,623 145,910 137,405 126,468 127,630) 123,000 121,500 181,285 
Over 90 days U. 8. Government securities _ _ . _- 2,122,624] 2,129,399] 2,130,139] 2,128,049] 2,131,204] 2,113,049] 2,124,717] 2,117,199] 2,092,199) 1,803,467 

Total U. 8. Government securities________. 2,564,015] 2,564,015] 2,564,015] 2,564,015) 2,564,015] 2,564,015] 2,564,015) 2,564,015] 2,564,015] 2,564,015 
I A ee ee ee eee a | eh. hea §  gheaawtl,  eareenl jjé§ «sease 
Federal Reserve Notes— SIT AF 
Issued to Federal Reserve Bank by F. R. Agent] 4,750,019] 4,738,919] 4,746,943] 4,750,545) 4,750,139] 4,739,164] 4,740.8 4,723,841] 4,685,403) 4,434,946 
Held by Federal Reserve Bank_--_......._..- 273,709 262,155 300, 287,196 290,775 274,160} 307,507 ,019 290,950 299,161 
a 4,476,310] 4,476,764) 4,446,379] 4,463,349] 4,459,364) 4,465,004] 4,433,389) 4,417,822] 4,394,453) 4,135,785 
Collateral Held by Agent as Security for ee oa 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S. Treas._| 4,869,500] 4,872, 4,872,500] 4,872,500] 4,872,500] 4,872,500} 4,872,500} 4,847,500) 4,812,500) 4,535,632 
Sf 5 Shes) eS 3, UY 3, 3,491 3,846 '361| 2,893 2, 2,862 659 
i a ed la en ne 6 6 6=6loaiee >} |) euleell «Gebbed sented «senad-—  j§ saes«< 
EES ae 4,872,671 4,876,338] 4,876,441 4,875,991! 4,876,346] 4,875,861| 4,875,393| 4,850,167! 4,315.3621 4,543,291 











* “Other cash" does not include Federal Reserve notes. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


provisions of the Gold Reserve Act of 1934. 


y With the statement of Jan. 4, 1939 two new items appeared, “‘Other liabilities, including accrued dividends,” and “Other capital accounts.” 
exactly to the total of two items formerly in the statement but now excluded, viz.: ‘All other liabilities,’’ and “Reserve for contingencies." 


two items corres 


ponds 
statement for June 8, 1938 has been revised on the new basis and is shown accordingly 


The total of these 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 7, 1939 









































































































































Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phtla. | Cleveland| Richmond) Atlanta | Chicago | St. Louts Minneap.| Kan. City} Dallas |San Fran 
ASSETS $ $s 3 $ 3 $ $ $ $ $ 
= oUmted oe ge: 1 05 004) 673,115) 818,114) 354,7 ; : : 
om States Treasury _____- 13,391,719} 740,705/6,363, ’ ’ »769) 268,380/2,265,599| 356,133) 253,673] 326,489] 211,881] 759, 
Redemption fund—Fed. Res. notes__ 9,27 663 1,638 1,298 93 577 603 479 587 445 254 548 1,2 —f 
GO ce couscuasuen 349,876] 24,516) 85,862) 30,150) 25,939) 22,314) 19,120) 50,166) 18,735 9,127| 17,226} 15,890} 30, on 
nan cme. ee ae Se Pee 13,750,868) 765,884/6,450,504| 704,563) 844,946) 377,660) 228,103/2,316,244| 375,475] 263,245] 343,969] 228,319] 791,956 
un 
Secured by U.S. Govt. obligations, 
direct or fully guaranteed__..__ . 1,808 320 538 388 86 157 70 ae xe 20 24 72 93 
Other bills discounted____________ 1,659 89 238 55 42 210 20 34 25 30 406 128 382 
Total bills discounted_______-_-_- 3,467 409 776 443 128 367 90 74 25 50 430 200 475 
Bills bought in open market_________ 561 42 218 57 52 24 20 71 2 2 16 16 41 
Industrial advances________________ 12,429 1,692 2,882 2,519 370 1,171 789 455 5 786 221 595 944 
U. 8. Government securities— 538 73,522 90,042 47.6 
_ ere ds aoe uhazn' 911,090; 67,984) 256, ’ . ,696) 41,369) 102,026) 44,123! 27,660) 46,954) 36,346) 76,8: 
TONG WR ibaa s chu ckdns 1,176,109} 87,759) 331,160 ,907| 116,233) 61,570} 53,403) 131,706) 56,958! 35,708} 60,613) 46,916 90176 
THE TEs win adcedscatianecck 476,816| 35,579) 134,259; 38,478) 47,123) 24,961! 21,650! 53,395) 23,092| 14,476| 24,573) 19,021] 40,209 
Total U.S. Govt. securities__--_- 2,564,015] 191,322) 721,957) 206,907) 253,398) 134,227) 116,422] 287,127] 124,173 77,844| 132,140 ~ 102,283 216,215 
Total bills and securities_________- 2,580,472| 193,465) 725,833) 209,926) 253,948) 135,789) 117,321] 287,727) 124,205 78,682} 132,807) 103,094 217,675 
Due from foreign banks___________- 161 12 60 16 15 7 5 20 2 2 5 12 
Fed. Res. notes of other banks___-_-_- 19,612 200 3, 1,068 1,499 1,949 1,601 2,730 1,872 1,311 1,314 510 2,218 
Uncollected items____________.__-- 579,855| 53,319) 136,893; 39,876) 64,353) 50,344) 25,254) 81,751 29,979 16,400| 26,678} 26,708 ; 
kan a ER we cil ,453 2,922 8,959 4,646 5,955 2,589 2,058 3,917 2,272 1,513 3,183 1,239 3,200 
 ¢§ «eas ers: 990 3,607 16,107 6,243 6,022 3,439 2,473 5,533 2,399 1,705 2,611 2,133 4,718 
EE ip ianccntinnevscbohshand 17,030 ,411}1,019,409|7,341,696| 966,338)1,176,738| 571,777) 436,815/2,697,922| 536,204) 362,858] 510,567) 362,008 1,048,079 
LIABILITIES 
z. 5. a? in actual circulation __--- 4,476,310} 381,688)1,116,319|) 315,680) 414,086) 194,836) 149,040) 988,818) 180,357) 134,560) 170,349 76,226| 354,351 
posits: 
Memoper bank reserve account _-_ -_- 10,052,643} 478,101/5,387,958| 496,631) 548,640) 251,259) 189,511/1,331,870) 249,959) 143,374] 237,696) 185,025) 552,619 
U.S. Treasurer—General account._| 934,964) 53,382) 230,354) 45,575) 77,522) 46,390) 42,600) 206,023) 49,885) 46,883) 46,932) 47,757 1,661 
Pe Miss atin sd atte thas 309,600 22,268) 110,680 30,000 28,763 13,299 10,825 37,423 8,969 7,113 8,969 8,969 22,322 
Other deposits.................- 320,441 5,604) 241,037 4,471 10,893 2,043 8,629 4,818 5,535 6,231 8,739 2,148 20,293 
6 es er 11,617,648} 559,355/5,970,029| 576,677) 665,818) 312,991) 251,565/1,580,134| 314,348) 203,601} 302,336] 243,899) 636,895 
Deferred availability items__________ 584,207 53,927| 134,326 39,657 63,791 49,002 23 ,396 83,820 30,842 15,434 27,567 30,715) 31,739 
Other liabilities, incl. accrued divs__- 6,827 563 1,812 2,067 499 1 207 503 152 293 151 292 
We HE. 5 cc cccccucubsbnae 16,684,992) 995,533/7,222,486| 934,081/1,144,194) 556,984) 424,208/2,653,275| 525,680] 353,747) 500,545 350,991 1,023,268 
CAPITAL ACCOUNTS 
- 4 eae 134,953 9,397 50,848 12,057 13,653 5,075 4,523 13,683 3,984 2,912 4,251 4,006 10,564 
0 OS, eae 149,152 10,083 52,463 13,696 14,323 4,983 5,630 22,666 4,685 3,153 3,613 3,892 9 965 
Surplus (Section 13-b)____________- 27,264 2,874 7,457 4,416 J 3,293 713 1,429 545 1,001 1,142 1,266 2,191 
Other capital accounts___________ 34,050 1,522 8,442 2,088 3,561 1,442 1,741 6,869 1,310 2,045 1,016 1,853 2,161 
Total liabilities and capital accounts| 17 ,030,411/1,019,409|7,341,696| 966,338)1,176,738| 571,777) 436,815/2,697,922| 536,204) 362,858) 510,567) 362,008 1,048,079 
Commitments to make indus. advs_ 11,473 615 2,254 1,556 1,468 1,035 150 79 190 Geey wikssb. 2,897 
* “Other cash’’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reseree Bank a Total Boston |New York| Phila Cleveland| Richmond| Atlanta | Chicago | St. Louis |Minneap.'Kan. City} Dallas | San Fran. 
Federal Reserve notes: $ ~ + $ x x $ $ x 3 x 3 ~ 
Issued to F. R. Bank by F. R. Agent! 4,750,019} 399,990)1,193,383) 333,622) 434,214) 206,190; 160,079/1,021,340|; 193,710) 138,800) 180,003 82,673) 406,015 
Held by Federal Reserve Bank -_--- 273,709 18,302 77 ,064 17,942 20, 128 11,354 11,039 2,522 13,353 4,240 9,654 é 51,664 
In actual circulation._.________- 4,476,310} 381,688/1,116,319) 315,680) 414, 086 194,836} 149,040) 988,818) 180,357) 134,560) 170,349 76,226) 354,351 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States —r- __.| 4,869,500} 420,000/1,210,000]) 345,000) 439,500} 210,000) 169,000/1,035,000; 196,000) 143,500) 182,000 85,500) 434,000 
ee 3,367 389 776 388 128 367 84 74 25 36 429 201 470 
TO CITE. 0. cc concdccsssnd 4,872,867' 420,389/1,210,776' 345,388! 439,628' 210,357! 169,084'1,035,074' 196,025' 143,536' 182,429 85,701! 434,470 















































United States Treasury Bills—Friday, June 9 
Rates quoted are for discount at purchase. 








Bid Asked 
June 14 1939_______. J Se a: Aug. 
June 21 1939____ -| 0.06% | -.--- Aug. 
June 28 1939_______- eee | s<ts< Aug. 
July 51939.._._.-.- Oiees | 44665 Aug. 
July 12 1939_______- 0.06% | ..... Aug. 
July 19 1939_______- 0.05% | ----- Sept. 
July 26 1939_______- OMe 1 swecs 




















United States Government Securities on the New 
York Stock Exchange—See following page. 


Transactions at the New York Stock Exchange. 
Daily, Weekly and Yearly—sSee page 3505. 


Stock and Bond Averages—See page 3505. 

















Quotations for United States Treasury Notes—Friday, 


Bank of France 











THE PARIS BOURSE 


June © Banaue de Paris t Des Pays Bai 

¥) ; : « ue l'Union Parisienne -. 
Figures after decimal point represent one or more 32ds of ee hae 2 ee 

] Canal de Suez cap__.-_---.------ 

pl tons Cle Distr d'Electricite._______- 
Cie Generale d’ Electricite- -- - -- 

Int Int Cie Generale Transatlantique B 

: ; See Wits. < uncasavaneks 

- BF eee - Pa ae — —_ ee a -_ oe Aches Comptoir Nationale d' Escompte 
Sept. 15 1939...| 1%%j} 101.8) -.--- Dec. 15 1941___| 14%; 103.1 | 103.3 yao B B.2. cccscecesececcce 
Dec. 15 1939_- 1% %} 101.16} 101.18)|Mar. 15 1942 1%%| 104.13) 104.15 a mated Ge Praaee... 
Mar. 15 1940__-| 154%} 101.26) 101.28//Sept. 15 1942...| 2% | 105.20) 105.22 ae me 
June 15 1940___| 14%%|{ 101.26) 101.28||Dec. 15 1942 134%} 105.1 | 105.3 — a pe met 
Dee. 15 1940_--| 139} 102.9 | 102.11|/June 15 1943. .-| 144%] 102.24) 102.26 | [BUN UMS ORTe Nord... 
Mar. 15 1941__.| 144%] 102.20] 102.22)|/Dee. 15 1943_._| 144 %| 103 103.2 Beeete Reena OS ren. 
June 15 1941- 1% %| 102.21) 102.23||June 15 1944. _| 13%| 101.5 | 101.7 cnergie Electriq -- 
re 

LiAte Lhewide....-..ccccccccce 


























Lyon (P L M) 





THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


each day of the past week: 


June 


Allgemeine Elektrizitaets-Geselischaft (6%) 113 
Berliner Kraft u. Licht (8%) 160 
Commerz-under Privat-Bank A. G. 6%---.105 
Deutsche Bank (6%) 111 

Deutsche Reichsban (German —_. pt.7%)- 4 
Dresdner Bank (6%) 
Farbenindustrie I. G. 


(7%) 


DEE GF) « cee  ddeccanncccccdsscs 178 
Siemens & Halske (8%) 
Vereinigte Stahiwerke (6% 


June June June June 
5 7 


113 
160 
105 
111 
122 
105 
150 
178 
186 
101 


Per € 


113 
160 
105 
111 
122 
105 
1450 
178 
188 
101 


Nord Ry 
Orleans Ry 6% ------ 
Pathe Capital 
Pechiney 
Rentes Perpetual 3% - 
Rentes 4%, 1917 





Rentes 4%, 1918__..---.------- 
June Rentes 444%, 1932, A--------- 
8 9 Rentes 44%, 1932, B....----- 
"ent of Par —~ Rentes, 5% RETR 
113. «113—Césd:24 Royal Duteh het eee 
160 160 160 Saint Gobain C & C_...-.-.----- 
105 105 105 Schneider & Cle......-.------- 
111 111 111 Societe Franciase Ford. -...----. 
122 122 122 Societe Generale Fonciere - - - - -- 
105 105 105 Societe Lyonnaise---...-..-.---- 
150 150 = 151 Societe Marseilles. _-.--..-.-.----- 
178 178 178 Tubize Artificial Silk preferred - - 
188 188 190 Union d’Electricite_--....-.---- 
100 «©100~=«(101 Weel As. < + <ccscsesccccccce 


June3 June5 June6& June7 June8 
Francs Francs Francs Francs Francs 
8,100 8,000 8,100 7,800 
1,182 1,176 1,184 1,161 
476 474 473 457 
188 188 186 179 
14,900 14,900 14,900 14,600 
810 802 804 787 
1,620 1,570 1,580 1,550 
56 55 52 54 
. 548 544 560 541 
843 837 835 832 
260 260 250 253 
229 226 225 223 
559 555 549 538 
1,670 1,670 1,670 1,650 
1,550 1,540 1,560 1,520 
d 360 360 356 
591 580 584 574 
HOLI- 674 671 667 639 
DAY 1,170 1,160 1,160 1,150 
923 901 906 904 
917 902 906 908 
425 425 425 427 
48 52 55 56 
1,756 1,720 1,723 1,588 
79.60 79.50 79.30 78.80 
82.50 82.30 82.20 81.50 
82.50 82.30 82.10 81.70 
88.60 88.30 88.20 87.75 
87.25 87.00 86.80 86.25 
112.10 111.90 111.50 111.30 
6,370 6,350 6,380 6,290 
2,185 2,100 2,120 2,078 
1,483 1,400 1,468 1,410 
88 85 2 81 
70 70 70 70 
1,550 1,543 1,558 1,516 
639 636 645 647 
94 93 92 89 
595 586 584 571 
73 72 82 69 


Quotations of representative stocks as received by cable 
each day of the past week: 


June 9 
Francs 


7,900 




















June 10, 1939 
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| Stock and Bond Sales—New York Stock Exchange 
| 
























DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One een 
NOTICE—Cesh and deferred delivery sales are dlererarded in the day's range, unless they are the only tranesctiont . 










United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 
















































































































Datl, Record of U. 8. Bond Prices| June3| June 5| June6| June7 | June 8 | June 9 Datly Record of U. 8. Bond Prices| June 3 June 5 | June 6 June 7 | June 8 | June 9 
—- er oY EO er : 108.12] 108.12) ___- 
Tressury High] 122.10} 122.13] 122.13] 122.10) 122.10; ____ || Treasury High) 108.16] 108.23) 108.15 | 12 
. seeasinoadil Low.| 122.10] 122.13] 122.13] 122.10] 122.9 Res 2%s, 1958-63...... _---4Low.| 108.16] 108.1 oy 108.10] 108. are 
éi40, 1967-08 Close] 122.10} 122.13] 122.13] 122.10] 122.10) ___. papayas 108.16 108.19 108.15 108.10 108.11 par 
a i 1 i 000 untis._. pene 
ae , $ Piracy en High| 108.8 | 108.16] 108.12] 108.7 | 108.5 | 107.27 
High} __..| 116.11] 116.16} ____| 116.16] 116.18 256, 1960-65.........-{Low-| 108.8 | 108.9 | 108.8 | 108 | 108 107.23 
és, 1044-54......-.----{Low.| ----| 116.11] 116.16] ____] 116.16] 116.16 Chose] 108.8 | 108.9 | 108.8 | 108.1 | 108 107.23 
Close} -_._-| 116.11] 116.16 _..-| 116.16] 116.18 Tunes cules @ 61.400 eo 1 om K. oA 87 53 ae 
Total sales 000 uns...)  -_-- 2 wee 1 sive ; ys Bae 
ie P 2s, 1945......... _.--{kew.| _...| 100.9) 100.7] -...[ ----] 109 
a eee Bee eee ae i eee Creed) _.--]| 109.9 | 109.7 Stee poss 
30, 1946-56.......-- 2° 3 a ee ae eee Cee eae Teal sales in $1,000 untis...| ---- 5 ee ae 
Dn ¢ccal dalll andl acai eeede abbe High| __--| 109.8 veodl  eéallt “shell eeou 
Total sales in $1,000 untis..- ésea sani = aiid nal Thos 234s, 1948.........-.-- Low.| -.---| 109.6 a nec EES: owns 
san Close} __-- 109.6 | seodll nell Sepa, bead 
High, ---.-| 103.24) -.-- _..-| 103.23 24 Total sates in $1, untis... aod eS a onan esos 
3%, 1940-43.......- ion. --o-] 108.90) ....] -.-.) 168.28 108.24 Bigh| ___.| 107.21] 107.18} 107.16) 107.15) 107.10 
Close} __..! 103.24) _...]| __.-] 103.23] 103.24 ~-""| 397.19] 107.18] 107.13] 107.9 | 107.6 
Totas sales in $1,000 untis...| ---- ere pow 2 ~~""| 307/20] 107.18] 107.16] 107.9 | 107.7 
High} -_._.| 106 105.30] 105.30] _...| _... reed 6 25 31 26 50 
3560, 1041-43. .........jLow.| --.-| 106 105.30) 105.29) _.-. ar ~~~} 107.201 107.22] 107.16] 107.17] 107.8 
_..-| 106 105.30, 105.29) ___- ee ~-""| 407.20! 107.18] 107.16] 107.11] 107.8 
Tetas sales in $1,000 untis...|  __-- 1 i! ON ee Ga ~-""| 397/20) 107.18] 107.16} 107.11] 107.8 
High; -.-- pass sung a «ann ze Fy 26 26 25 27 36 
3%, 1943-47..........;Low.| --- Me ee 111.10 Login TERR ee: i es ron. ary 
Total sales tn $1,000 wntts...| | ----|  ---- se pir Wes ree ee oer Be 
High| 106.31} _..-| ----| 106.25] ...-| ___- ois. oe) So gee eee 76 50 
006d» NBM ccccvcccesed Low.| 106.31}  _.--| -.--| 106.24) ___. x 
Close} 106.31 ae ..--| 106.24 Pe, fas. _.-- 110.6 awwé sate sone ened 
Total sales in $1,000 units... oe eK fee eee Bio, 1944-64........-.{Low.| -..-| 110.6 ae eee 
Highj 111 111.7 | 111.9 | 111.3 | 121.5 | 111.4 Close} _...| 1106) —--- weeny zee] cere 
340, 1943-45..........{Low-| 111 111.7 | 111.6 | 111.3 | 111.5 | 111.4 Total sales #n $1,000 un@s...| __-- oS .. «cas aie aawe inane 
Close} 111 111.7 | 111.6 | 111.3 | 111.5 | 411-4 High| ___- ----| 109.21| 109.19 109.18} ---- 
Total sales in $1,000 untis... 1 4 4 2 1 3 3a, 1944-49. ...........; Low. ws ___.| 109.21] 109.19 109.18 oS 
Higb| _.-.| 111.24) 111.27] 111.26] 111.23] 111.22 Close} ___.| _---| 109.21] 109.19 109.18! ---- 
3i40, 1944-46. ....... .-{Low.| ___.| 111.24] 111.24] 111.23) 111.22] 111.20 Total sales in $1,000 untis...) _--- “wae 5 1 Met ‘Sees 
Close} -...| 111.24] 111.25) 111.26] 111.22) 111.22 H'eh wox Tapens Spry “ i enes 
Total sales in $1,000 unitis... Sided 1 4 26 2% 40 Be, 1942-47. ..... coocest ht. aol pip. B cand Siti 
High} ___-| 112.21 a | ee Bee Close} _.| ---- ; . er ena 
368, 1946-49. .... a Ul ee eo x eee : Total sales tn $1,000 untts...|  _...| --.-| _ --- ES Tk Meee 
Close} ____| 112.21 a ‘cake... High| ____| 106.10 106.15) -...| ----] ---- 
Total sales in $1,000 untis...| -_-- | ERE 8 Ba sia 2%e, 1942-47..........{Low.| _...| 106.10, 106.15) ---- SRS ECO 
High| ____| 114.5 | 114.3 | 114.3 | 113.29] 113.27 Close] ___.| 106.10) 106.15} -...] ----]| ---- 
36a, 1049-562..........{Low.| ____| 114.5 | 114.3 | 114.3 | 113.29) 113.26 Total sales in $1,000 untis...; ___. 2 pe Boek sree 
ri ~__-| 114.5 | 114.3 | 114.3 | 113.29] 113.27 109.10 
Total sales tn $1,000 wnts.--| Pare 2 25 25 25 Home Owners Loan High| ____| 109.17} -_---| 109.15, 109.15) 109.10 
Higb} 111.27) 111.31 weal 838.37 Sia tier" Se, series A, 1944-62....{Low.; ....| 109.17) -..-| 109.15, 109.13} 109.10 
Se, 1946-48............ Low.| 111.27] 111.31 111.27 oats __--| 109.17 __.| 109.15’ 109.13 5 
Close! 111.27] 111.31 SY eS ee Total sales in $1,000 units... eee. a wessd 1 3 
Totas sales in $1,000 untis... i TR issntael er ree High| 100.12] 100.11} _---| ----] 100.11) ~~~. 
High| ____| 112.26 112.23] 112.23) 112.19] 112.13 2%s, series B, 1939-49. .{ Low.| 100.12) 100.11 shal _..-} 100.11 leas 
9s, 1961-66............{Low.|  - 112.24 112.23] 112.23] 112.18] 112.20 100.12] 100.11) -.--) ----| 100.11) ---- 
; 112.24 112-23] 112.23] 112.19] 112.10 Total sales in $1,000 untis... 6 aes ‘ eee 
Total sales in $1,000 untis...| - 12 7 1 3 6 High] 105.18} -- Koa > Tyee ere 
High} 110.4 | 110.9 | 110.6 | 110.2 | 109.28) 109.25 248, 1942-44........ --{Low.| 105.18} ----| ---- a tba ae 
2s, 1055-60......... {Low.| 110.3 | 110.7 | 110.4 | 109.29] 109.28] 109.16 105.18) = ---- - -| ---- --- 
Close| 110.4 ; 110.9 | 110.5 | 109.29] 109.28] 109.16 Total sales in $1,000 untts... _ eee gare . See eee 
Total sales in $1,000 untis.._ 4 22 29 37 27 38 High] 102.4 -__| 102.12 “| 102.11] 102.6 
High| ____| 110.5 | 110.6 | 110.1 | 110.2 | 109.28 16s, 1945-47 wi... --{Low.| 102.4 -| 102.12 “| 102.11) 102.6 
2348, 1945-47. .........{ Low. 110.5 | 110.5 | 110.1 | 110.2 | 109.28 Close 102.4 __.-| 102.12 -__| 102.11] 102.6 
sie ern Close} __ | 110.5 | 110.6 | 110.1 | 110.2 | 109.28 Total sales in $1,000 untis__- | ee Mons 0 i 
ae ae ones a 28 100.37 25 ra * Odd lot ssles. ¢ Deferred delivery sale. % Cash sale. 
250 1048-61......... -{Low.| ----| ----| -.--] 109.27] __-_] 109.26 Note—The above table includes only sales of coupon 
Teal sales tm $1,000 wig™| ----| ----| ----| 10923] ----] 109.26 || bonds. Transactions in registered bonds were: 
High} -____| 109.21] 109.19] 109.16] 109.13) ____ Oe es ee uk ck sanebdretcosnenss 111.5 to 111.5 
2%, 1951-64..........jLow.| ____| 109.19] 109.19] 109.15] 109.13} _-_ || | Treasury 3%s 1945-1947 AERO ERPS Se SALISH 109-30 to 109.30 
Close} ____| 109.21] 109.1 ' tli Re IRN IG to 
Fetet sales tm $1.000 «ie 09.21 09 9 109 15 109.13 no 
bi ____| 109 _...} 108.20! 108. 7 s ‘ 
20, 1956-60..........{Low.| __._| 108.29] ~~--] 108.19) 108.19} 108.0" United States Treasury Bills—See previous page. 
Tetal ceive tn 81.000 ay |  --- 108.29 ‘aa 108.19 108.30 108.9 United States Treasury Notes, &c.—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS 

‘or NEw Y' STOCK 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHAN. 
June 3 June § June 6 June7 June 8 June 9 Week 











$ per share | $ per share | $ per share | $ per share | $ per 
share share | S. 
*60l, 614] "603, 614] 60te 61 60%, 6lig} 61 62 4 6212 1,900 





*125 131 |*125 131 |*125 13) 131 131 |*128 1 *1 1 
*38lg 4234] *40 423;) 423, 423:) *401g 427 o40 a3% o40 42% 10 
35 35 35 *34 35 34% 35 


a 3512 35 35 | 35 800 
% 68 68 773 773] «7878 7 
+211, 22%) #215 22% *21a, 22°] *21q 22 °| 21% ain] een 23°] “100 
*21lq 22ig) *21\y 22 | *21 22 | *211y 224] Qty Qlte| *21l1e 22 100 
53 53 52'4 5253) 5233 5354) 531, 5434] 52%, 5353) 53le 54 4,500 
enit on an P.. oa 78 
4 M 4 2 8, Bly 81 1 1 1 
#122 130 |*122 130 |*122 130 |*122° 130" e123" 130 “e129 130" oa 
*% = 7g % % %  % y % % % % = —%j 1,900 





i oe = Sig Bis} 8, 81 

6g Glo} «86% =] 7s Tip 6% 6% 62 74 900 
ott 7 *6le 7 *6lg Tle} 7 7 612 6lg, *653 Tie 200 
101g 10%! *101g 1034] 10%; 103;) #1912 Ils} 10 10 | *10%, 10%) 400 
17% 1734] 17ig 17%) 17%, 177%) 17% 18 1719 17le] 17% 18%g; 4,000 
chasditeet aapdl “OR. cae WS ...0 OP” cc Ge eee. 
*Rig 855 Bis 9 8% 87%] *Bic 8%] Ste Sle] *8% 8%] 600 


$8 


166 166 |*165 166 | 166 16619) 16615 1 
*11 125g) *11 12%) #11 =12 ‘ll: 12 aL — “1 "3 
11% 11S, lis 2 lie 12 | 11% 12 | 11% 11%) 11% 12%) 1,400 
4 1 9s 9 1 1 lg 1 
*65l2 6712] *64%, 6712] 6712 6712 eo” eo" “01, 70°| 697 70 | 
3512 355s] 35lg 355s] 257% 3641 23612 3714] 35% 36%) 36 36%| 8 
*l5ig 16 | *15ig 16 | *15i2 16 | 16 16 | *15% 16 | 16 16 
Cae CD CP Cd Ce 
*14 17 | *15 161g] *13 = 161] #14 Gta] *#LASs17:=«| 814) 17:« eee 

















*66\4 67 6612 66le} 67l2 G7le} 68 68 *67 694] 691, 6914 
~ 18 is 181, 184, 183, 18% 181g 18%, 18%, 20 
*125g 127%] Zig 127%] 12tg 1253] 1253 12 121g 121g] 1212 1212 
“51 55 5lig Siig! *50ly S54tel 52le 53 | *501y 53121 preferred 0 May 
~~ Bid and « En 
‘asked prices; no sales on this day. { in receivership. 4@ Det. delivery. = New stock. + Cash sale. = ix-div. » Brights 4 Called for redemption ! 


bo 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT _— — ‘a fan aruba 1 Bangs Ay eae 
Saturday Monday Tuesday | Wednesday, Thursday Friday the EXCHANGE oe 
June 3 June.5 June 6 June 7 June 8 June 9 Week Lowest |  Atohest Lowest | tohest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ share har share 
*5in 5g 53g Big 5lgp 5B 5% «65345 5 le By 5% 5% 500 | American Bosch Corp._____ 1 37g Apr 8 ad Jan 4 . "ou baal” 14% July 
3714 3714] *35!2 374] 3714 37le| 3712 37lo] *37 3814] *36% 38lg 400 | Am Brake Shoe & Fdy_No par| 31% Apr 1] 54le Jan 4 2314, Mar| 52 Nov 
*129 142 [*129 132 |*lz9 132 |+129 132 | 129 129 |*129 132 10 54 % conv pref_....___- 100} 125 April| 134 May : 114 Apr] 135 Aug 
94 94 93 Q93l2] 933; 94le} 94% Q6lo] 943g 9534] 9514 96 4,200 | American Can_...__._.___ 25] 834 Apr1}] 1005s Jan 70% Jan} 105!g Oct 
*173) «175 | 175 «175 |*174 =17512/*175 17512] 17512 17512] 17512 175l2 300 Preferred i th diitiin anand ne 100} 16712 Mar 3] 17812 Feb 17 16014 Mar] 17612 Nov 
223, 22%] 22% 231g 23 2312] 231g 23%) 23 23 23 2353! 2,200} American Car & Fdy..No par 17ig Aprll|] 35 Jan 4 125g Mar| 347, Dec 
“38 394] *38 «39 | #3712 39%) 39 3912] *3712 39 39 39 300 Preferred ............. 100} 32 Apr 8} 55 Jan 5|| 27 Mar] 57% Nov 
1653 1653] x1612 16%} 167g 17 17 17 1612 17 171g 1714] 1,800 | Am Chain & Cable Inc_No par 131g Apr 8] 2412 Jan 4 91g Mar| 23% Nov 
*102 110 [*102 110 |*100 110 |*100 110 100 100 *97 110 100 5% preferred........__ = 100 May 8] 115ig Mar 9 891g Feb] 117 Dee 
*1213, 124 123 123 *121l2 123 123 123 123 123 123 123% 500 yy wery Chicle_..... No par| 1091g Apr 20} 123\4June 9 881g Mar| 125 Oct 
*4ig 15 *2 #15 a -iB *2 15 *2 15 eee Sy pee Am Coal Co of Aliegh Go NJ 2: 25 14 Apr 5} 14 Apr 5]] 1312 Sept} 20 July 
*6l, 7 *63, 6731 *6l2 7 653 65s] 653 65s) *653 714 200 | American Colortype Co....10] 514 Apr 8| 8% Feb24 41g Mar}; 973 Nov 
71s 75s] *7% 8 *7%, 8 *77, «8 7% «673 «*7%)—SiS 500 | Am Comm’! Alcohol! Corp__20 5% Aprl0} 1llg Jan 5 9 Mar) 15 Nov 
953 9g 9lo Ql 953 97% 07g, «7% 91g Ole 914 912) 1,500! American Crystal Sugar. ___10 644, April] 10l2 Jan 4 844 Mar| 16% Jan 
*70 7012] *7012 707%] 707 73 7312 73le} 731g 7312] *73  .75 110] 6% Ist preterread_..____ 100} 61 Febi1l} 731gJune 7|| 6712 Dec} 83 Jan 
34g Bly *3l4 Ble 34 3% 3% 3%! *31g 3le 333 312} 1,100] American Encaustic Tiling__1 253 Apr 1 5%g Jan 4 212 Mar 6%3 July 
*5 Slo} #5 534 54g Bly} *5 Sig] *51g 55g) *51g 55g 100 | Amer European Secs...No par 4%May 26} 6 Mar 22 4 Mar; 7% Nov 
*160'2 500 |*160!2 50C |*160i2 500 |*16012 500 |*16012 500 |*16012 500 | _-__-_- American Express Co.....100] 164 Apr 4] 164 Apr 4) 177 Jan) 177 Jan 
Zig 2iz} Zig Zizi = 2le 25g] 2g 23g} 25g 284] 925g 253) _:1,700 | Amer & For’n Power...No par| 2 Apr 8} 353 Jan 20 2% Mar; 54 July 
19 194! 19 19 187g 2033! 20 203g 18% 1912' 191g 20 10,200 $7 preferred _..._._. No pari 12% Aprl0| 201g Mar 11 131g Marl 2514 Feb 
*73g 7%) *714 «= Tie 712 8 7% 8 71g «712 7% 77%) 3,000 $7 2d preferred A....No par 5 Apr 10 9% Jan 5 5ig Mar| 12% July 
161, 16%! 16 1614] 163, 174] 17 17%} 15lg 1614! 161g 1612) 3,600 $6 preferred _....... No par| 10 April] 17%June 7 10 Mar] 20% July 
*1419 15 | *1419 15 15 15 | *14lg 15 | *1412 15 16 15 200 | Amer Hawaiian 8S Go... _- 10} 12 Apr 8} 15 Jan 7 9 May! 15 Nov 
4 4 41, 4l4 44 41] *4 44 4 4 4 4 800 | American Hide & Leather___1 27, Mar 31 5% Feb 2 2 Mar 5% Nov 
*35 35!2) 35 3533] 731 31 Blig 3lle! *31 3153! *31 3153 500 6% preferred ........... 50| 2553 Apr 8| 351gMay 31 12 Mar} 36 Nov 
475g 48 48 48 48 48 48 48lc| 4812 4812' 4812 49%! 2,300] American Home Products... 1 41% April} 49%June 9j]/ 30% Mar] 45l2 Dec 
Zig 2g] *21g 23g 2% «2% Zig -2lg] *2Ig —Qgl «FQig Ss Dy 800 | American Ice.....__. ~No par 13g Jan 24 253May 10 lly Oct 214 June 
*21le 2212 *211g 2212] *2012 22 21 21 a20 20 *197%3 22 200 6% non-cum pref.......100} 1412 Jan 23 221gMay 15 13\g Nov} 204 July 
*41o 5 410 5 434 434) *434 7g! *47, 5 *47, «5 100 | Amer Internat Corp...No par 414 Apr 8 7% Jan 5 4ig Mar 8% July 
*18lg 183g! 18 181g} 181g 18%! 18 18%) 18 18 18!4 18%} 2,300] American Locomotive..No par| 143, Apr 8} 3033 Jan 5 12% Mar| 305, Dec 
*50!l2 54 | *50 53 | *50l2 53 | *51 53 52 52 521g 5212 300 PN 66 acecednuien 100} 47 April] 791g Jan 3|| 44 June} 79 Nov 
*123, 13%] 123, 12%) 1314 1310] 13 1312} 13% 1312' 131g 131g! 1,900] Amer Mach & Fdy Co..Nopar| 11 Apr 8 15% Jan 5 10 Mar) 17% July 
3 3lg 27g «2% *2% 3 27% 8627s 27g 27%! *23% 27% 400 | Amer Mach & Metals... No par 21g Apr ll 4\2 Jan 4 23g Mar 54, Jan 
301g 3012] *29% 3014] 3012 3053! 307g 30%! 30 30 | 30 30%3| 1,800] Amer Metal Co Ltd__..No par| 26%3May 17) 401g Jan 5 23 Mar| 45 Oct 
*115 121 |*1181g 121 120 120 [*116 125 |*118 125 120 120 200 6% conv preferred... .___ 100} 11712 Apr 20] 12419 Mar 20 991g Mar] 122 Nov 
*24 2412} 2312 24 241g 241g] 24 24 *2312 24 2312 24 650 | American News Co....Nopar| 23 Jan14| 226 Jan 3 20 Mar] 291g Jan 
45g 434 43g, 45g Alp 4% 45g 47g 453 453 453 4%) 4,400 | Amer Power & Light... No par 35g Apr 10 7 Feb 6 314 Mar 7lg Oct 
*39 «640l2} 39 39 381g 3934] 4053 4053' 7393g 393, *39 40 1,000} $6 preferred._..___- No par} 32 Apr 8} 49%Marilij/ 19 Mar) 4753 Nov 
*34 35le tt 33'2) 34 35 35 35l2 2344 341g 34% 35 1,700 $5 preferred _.._____ No par} 28 Apr 8) 44% Mar 11 16!g Mar| éllg Nov 
12!4 124% 123g} 121g 1219} 12ig 1219! 12!g 12% 1243 12%) 19,100} Am Rad & Stand San'y.No par| 101g Apr 8 18%g Jan 4 9 Mar] 191g Oct 
*163le ____ LBS ----|*152 159 [#152 159 |*152 159 *152 159 | --.-.. Preferred ............- 100} 152 May 15) 162 Jan 5// 148% July| 16512 Jan 
l4!2 145g] 141, 14%] 14% 145g) 1453 14%! 14lg 141g 1414 145s] 3,900] American Rolling Mill..__. 25) 121g AprlO| 22% Jan 4 131g Mar] 2412 Nov 
*53le 55 *53 54%! 543, 54%! 55 55 54 54 55 5544! 1,100 4% % conv pref_______. 100! 50 April] 72!2 Jan 4 58 Mar! 80% July 
1314 1314] *13!g 13%! *133g 13%] 13% 13% Z13lg 1353 *133, 13% 700 | American Safety Razor..18.50| 113s Apr 10} 15% Mar 1|| 12 Decl 20% Jan 
121g 121g} *12ig 1234{ 12% 123%! 127% 127 *1253 127% 13 1314 600 | American Seating Co...No par| 10% Apri0} 20 Jan 3 7ig Mar} 231g Nov 
*28 2912] *271g 28 | *271g 28 | *2714 28 | *2712 28 2753 28 80 | Amer Ship Building Co.No par| 227 Apri13| 341gMar10]} 22% Apr 351g Jan 
41% 42 417g 4219] 4219 433) 423, 4312 4219 43 427g 44 | 13,400 | Amer Smelting & Refg.No par| 3512 Aprl0} 5353 Jan 5|| 281g Mar 584g Nov 
*1373g 13812] 1383g 12833] 139 139 |*13812 14419 *138l2 145 |*13914 144 300 FRR sn ccs cante’e 100} 12912 Feb 17} 139 June 6/| 103 Mar| 140 Dee 
Pita 65i2} 65 65 66 66 *66 67 *66 67 67 67 300 | American Spuff........... 25| 591g Apri4) 67 May 24 45% Apr} 61% Dec 
©, oe. Se. Dienee Cet Bic cen SE. Peecd EE oi, ee ae 6% preferred........-. 100} 1461gMay 3] 15llg Jan18||/ 130 Jan| 150 Dee 
2514 254) 25 254] 25 25%! 25% 26 247g 2533' 25%, 26 5,700 | Amer Steel Foundries..No par| 2014 Apr10} 41 Jan 4 155g Mar| 40% Dee 
i} *10tg Tig! *10% 11 10% 10%) 11 11 li ill 1llg 11g 500 | American Stores... _.. Nopar| 84 Apr 8} 131g Feb 20 61g Mar| 11% Jan 
*1012 12 *10ig lig} *105g Alig} 114, Lag] Lilg Alle *11 lille 200 | American Stove Co__..No par 9 Apr lj 14lg Feb18 12 June] 19 
*18 1812! 18 18 18 18 *1753 177%} 17 17 1712 1712 800 | American Sugar Refining..100| 1514 April] 221g Jan 3 191g Dec} 31 Jan 
88 88 8714 87\4] *86le 89 *87ig 90 *87 90 *87lg 90 300 PRES ccksowcscacs 100} 751gMar 7} 91% Jan 9 82 Dee] 1171s Mar 
*1714 1734) *1714 171g] =17%q 17%) 171g 1712] 17% 18 1814 18!2) 1,200 | Am Sumatra Tobacco..No par| 1412 Apr 8| 18l2¢ Jan 4 125g Mar| 1201, Oct 
16312 16414] 16412 165 165 165%] 165% 16753} 167 1673s! 167 16814] 11,100] Amer Telp & Teleg Co__..100] 148 Apr 10} 1701g Mar 11]/ 111 Mar] 150% Dec 
*82 84 8234 $24) R82 &3 8212 8212} 82 82 82%, 83 1,200 | American Tobacco-........ 25; 73 Aprili| 87l2 Jan19 58 Mar] 8&4 Aug 
85 85 841, S85lg} S4le 84%) 84 847s) 8414 8414! 8453 85 4,300 Common class B......-- 25) 75!2 April] 89% Jan 16 58% Mar] 9153 Oct 
*151 152 [*151's 152 |*15lig 152 153 153 |7150 150% *1501, 151 300 6% preferred.........- 100; 147 Jan 4\ 153144May 26]/ 130 .Apr| 152 Dee 
5% 6 6 6 6 6 Gig Gilg 6 61g 5% ~=s57g} —«1,300 | Am Type Foundries Inc_-_..10 412 Mar 31 83 Jan 5 3% Mar 912g Nov 
93, Ya 91g 97 9% 101g 97% 1014 9%, 104; 10 10's} 7,400] Am Water Wks & Elec. No par 8lg AprJ1| 145, Jan 20 6 Mar] 16ig Nov 
*86 92 | *86 92 | *86 92 87 87 | *8614 90 | *86%4 90 100 $6 1st preferred. -_... No par} 78 April0} 931gMarl10]} 68 Apri 91 Aug 
*43, 4lol *41g 45g 43, Als} *414 4ie 4%, 4%) *414, 4il2 500 | American Woolen. .... No par 353 Apr 8 6% Jan 10 3% Mar 7% July 
*33 3412] *33!g 3412} 325g 3353] 33l2 337%] *331l2g 3412! 3412 34ly 500 PRONE... cc cusscccess 100} 28% Aprl0/ 4312 Jan 10 235g Mar} 45 Nov 
*5 5igh #5 5lg 5 5 5 5lg 5 5! 4% 5&5 1,900 | Amer Zinc Lead & Smelt...1 4's Apr 10 7% Jan 5 4% Mar 95g Oct 
*30 35 | *28 35 | *28 35 } *28 35 | *28 35 | *28 35 | ...--. $5 prior conv pref.......25) 24 April) 33 Jan 7|/ 25 Mar| 43 July 
24%, 25 24ig 247g] 2453 25l4] 25g 2534) 245g 25 25 25%) 26,300; Anaconda Copper Mining..50} 20% April] 36% Jan 5 21 May! 421g Oct 
*36 39%) *35 39 *355g 3944) 37 37 *3553 40 *36\g 40 100 | Anaconda W & Cable..No par| 35 April] 54% Jan 4 29 Mar!) 64% Oct 
213%, 22 > a 214, 21%! 21% 22ig) 215g 224g! 2253 2353) 15,300 | AnchorHockGlass Corp No par| 1312 Apr 8] 23%5sJune 9 10% Mar| 21% Aug 
*113  11412/*113 11419] #1124 11419 #11234 11419] 11412 114% 113% 113%, 120 $6.50 conv preferred.No par| 111 Jan23/ 114%June 8|| 97 Apr] 1131, Oct 
*97g 1012) *97%g 1014] *97g 1001p) *97%% 10% *97g 1012) *97g 101g) _._._. Andes Copper Mining...-- re 8% April] 155, Jan15 10 Marj] 201, 
*l5g 214) *15g 2 *lig 2 * Lig *153 2 2 2 100 | AP W Paper Co....... No lig Apr 11 21g Jan 9 2 Mar 4!2 July 
4| *24 226i] 2512 25lo} 25 25 25le 25141 *25 261s! 261g 2612 700 | Archer Daniels Midl'd. No roel 21 Apr2i) 291g Jan 6j} 20 Apr| 311, Aug 
*118 1207g|*118 1207/*118 1207|/*118 120% *118 120% *118 120%] ...___ 7% preferred.........-. 100} 11712 Apr 27} 12114 Jan 4// 116 July 122g Oct 
*99 100 *99le 1LOOle] 10012 10012/*100 10212 *100+2 10112 *10012 102 100 asuaer & &Co (Del) pt? Fogtd = 97 May 9} 1031, Jan 10 82 Mar] 103% Oct 
4 4 *37, «24 37g 37 37g (4 3% 863% 4 4 2,500 | Armour & Co of Illinois--.-.-- 3% Apr 10) 61g Jan 4 3% Mar 7 July 
*37 3814] 36%, 3644) 361g 2612] *3512 38 *36l2 3712! *36!2 3712 300 $6 conv pref........ No a 33% April} 52 Jan 5 28144 Mar| 72 Jan 
*4014 65 *40'4 65 *40le 65 *40', 65 *40\4 65 . ke Fee 7% preferred..... -----100} 50 Mar3l) 65 Jan 4 50 Mar! 94lg Jan 
39 39 385g 39 3914 3943) 39 40 3914 39%) 40 40%) 2,500] Armstrong Cork Co....Nopar| 3312 April] 58 Jan 4 2414 Mar! 595, Dec 
*11 115g} *11 114%} lig Alt) *11ig 114] *11lg L1l2g) Alle 12 900 | Arnold Constable Corp..... 5 9'g Aprl0} 13 Marl15 51g Mar| 13 Nov 
*6%3 Tie] *6% 77gi *6l2 73% 7 7 *61g 7ilg Jig Tig 200 | Artloom Corp...... ~---No par 5%, April] 10% Jan 5 212 Mar 9 Dec 
vine FO Ponce 86 Penge: © Pesca: BE Poets’ @ Piccc > See 7% preferred.......... 100; 73 Jan23| 85 Marllji 72 Novi 77l2 Dee 
7% 7% 7% 7% 77g Blg 8 7% = 7% 7% 8's} 3,000] Associated Dry Goods... .-- 1 553 April] 10% Jan 3 4 Mar| 125, Nov 
*72\4 75 7312 73le} 7214 72'4; *67!2 77 | *65 77 75 8675 300 6% ist preferred ....... 100} 70 Jan 5| 78 Marl5j| 252 May| 75 Aug 
*47\g 51 *47lg 51 *47ig 51 *49 51 *49 51 51 52 200 7% 2d preferred........ 100; 41 Apr 8] 541g Mar 15 48 Dec] 7312 Sept 
*37 «= 3853) *37 3853) 38 38 | *37 38 | *37 3853] *37 3853 100 | Assoc Investments Co..No par}; 30 April] 38 June 6]| 27 Mar] 3912 Nov 
*97 100 *97 100 *97 100 *97 100 *97 99%) *98 100 | ...... 5% pref with warrants..100| 90 Jan 9] 100 June 1 72 Mar! 95 Nov 
*97 100 ! *97 99 99 99 ' *97 #100 | *97 101 *98 101 10 $5 pref without warrants 100! 891g Apr27! 99 June 6/1 72 Jani 95 Nov 
29\g 2914) 283 29%] 29% 3014] 2953 30%) 281, 2912) 29lg 30%4| 8,300 | Atch Topeka & Santa Fe..100/ 23\2 April| 42% Jan 4|| 221, Mar| 44% Nov 
*62l2 64 *62le 64 6312 645s) *64 64\2) 6412 6412) 65 65 1,000 5% preterred.......... 100} 51% Apr26| 71 Mar 9 40 May| 72 Jan 
*183g 1914] *184, 19 183g 18%} 18%, 1914] *18l2 19 18!2 19 1,500 | Atlantic Coast Line RR...100) 15 Apr 8] 301g Jan 3 14 Marj 30 
Blo 8 *6le 8 *Ble 8 *Hle 8 *6l2 8 ee oF ee Atl G & W 18S Lines..No par 6 Apr 8] 101g Mar 14 44 Mar 814 July 
*11%, 1210] *11ig 12 | *1lig 12a] *11 124g) *11 124) *11 . Pore 5% preferred.........-. _ 10 Apr 8! 18 Marl5 612 Mar| 1412 Jan 
18igMay 2) 2312 Jan10|| 17% Mar| 27% July 


2012 20%] 201g 20%! 2012 20s] 21g 20%) 2035 20% 
#11014 111'g/*110 111g] 11019 

753 753] 755 753] 75g 
#441, 45 | #44 45 | #4428 
#49 51 | *5033 505s] 505s 


10414 Apr 12] 110igJune 6}/ 101% Apr] 10914 Aug 
7 April 87g Jan 5 53, Mar 9% Jan 
300 435s Apr 8| 47%Mar 8|| 38% Mar] 4812 Aug 
f 5 54 500 50%,June 6) 66% Jan 3|| 36 Mar! 68 Nov 
*116 «119 | 119 119 [7116 11834/*116 118% *116 118%, *116 118% 10 5% conv preferred... ._- 100] 11712May 27] 127 Jani1lj/ 105 Jan] 126% Dee 
*5l, 5% *5iy 57%gl *5lg Sigil *5'g 5%gl *54g 8 5% 5% = Bag 100 | Atlas Tack Corp..-..-.. No par 4\4 Apr 10 612g Jan 5 4\2 Apr 8 Nov 
*21g 253] *2lg 25g) *2Zig 2 *212 3 21g 212) *21g 3 200 | tAuburn Automobile..No par 
100 
40 
4,500 























*72ig 75 | *72!g 75ls| *721¢ 75 | *72ig 75 | *72ig 75 | *721g 75 | ._____ Belgian Nat Rys part pref. .-- 
231g 2312] 23% 223%] 23ig 23%] 2353 24lg) 23ig 2312) 23lg 244] 7,800] Bendix Aviation........--.. 5 
Beneficial Indus Loan... No par 


453 Mar 10 212June| 6! Jan 
*2ig Zig] *2ig Zi] *2ig 2% 21g 2igi =*2ig = Qi4} =F2lg =D Ie Austin Nichols........ No par 37, Jan 6 2 Mar] 55s 
i} *19 22} *19 21 19 19 19 19 | *18!2 20 | *181!2g 2012 me mee M...casubens No par 301g Jan 5 1214 Mar| 36% 
Sig 5g 5 5! 5ig Big 5ig 54 5 5lg 5 5lg Aviation Corp. of Del (The) .3 87g Jan 3 21g Mar 81g Dec 
1] 115g 114%] Ilie 11%} Alig 12 11%, 12ig/ lig 1153) 11% 12 7,000 | Baldwin Loco Works v t c..13 17%g gan 4 5 Mar! 17% Dee 
i] 5%, 5% Sig 5g 5% 0 5g 5ig 5g 5ig Big 5ig 5% ,000 | Baltimore & Ohio...-....-. 100 8% Ji 5 4 Mar] 11 July 
I 7's «= 7's) *63g 84] #653 8g 6% 6%) *6l2 6% 612 65 500 4% preferred .......... 100 10% Jan 4 5lg Mar| 13% Jan 
||] *2212 2312] 2212 23 | z2la%q 21%) 21 21 | *20% 20%! 201g 2012 800 | Bangor & Aroostook ......- 50 301g Jan 4|| 24% Dec| 36 July 
1} 6912 69le] *66 70 | *64 70 | *64 69%! *64 6912) *64 6912 10 Conv 5% preferred....- 100 87 Janll 82 Dec} 98 July 
1] 137g 13%] *13!2 14 135g 1353] 13% 14 131g 1312) 13% 14 900 | Barber Asphalt Corp.....-. 10 21 Jan 5 121g Mar 3% Oct 
ll] *7ig Sig! #712 Bt4' *7% Big! *7% Righ *71g Big! Big Bly 100 |! Barker Brothers 13 Jan 5 5 Mari 14 Oct 
'|| #275, 2819] *27% 2812} 28 28 | #28 2812] #2753 2812/ #275, 2812 30 54% preferred 33 Feb28|/ 215s Mar| 34 Nov 
| 14lg 14le| 14, 143g] 143g 141] 14lo 145g) 1412 1412] 1412 14%) 2.800 Oll Co 191g Jan 4 101g Mar] 21% July 
*21 8 21iy] 2lig Zits] 215g 22 21% 22 2llg 21%] 2153 22 2,500 | Bayuk Cigars Inc 2214May 24 9 Mar) 21 Nov 
| *112ig 11319) *1121g 1131e)*112ig 1131e} 114 114 |*112Ig ....|*112lg ___. 10 lst preferred... .... eco IGG 114% Jan 16/} 109 Apr} 115 Jan 
i} 22 22 214 22 | *22 22%) 22 221g) 22 2219] *2212 23 800 | Beatrice Creamery . 221gMay 31|| 11% Mar| 191g Dee 
||| *1005g 120 |*1005, 120 |*1005, 120 |*10053 120 |*1005g 120 |*10053 120 | ______ $5 preferred w w.....No par 10ligJune 1 9012 Apr} 102 Oct 
|| 928 ..--| 937 ...| *37lg _..] 928i ....] 928tq ..-.] °28¥g ....] 222 - Beech Creek RR.-.....--- 50 29 Mar23/| 25 Apr] 30% Mar 
1} #122 125 |*122 125 |*122 125 |*123\4 125 {7124 124 124 125 400 | Beech-Nut Packing Co... .. 20 125 Jan 4 9412 Apr/ 11 
1] 7%, 8 *77, 8 8 8 ~ 8 *77g 84) *8 84) 1,300] Belding-Heminway-....No par 873 Jan 20 5% Mar} 9 July 
| 7353 Jan 25|| 67 Sept] 83 Jan 
| 


*20%, 21 21 21 20% 21 2053 207g] 205 21's) 205% 21 2,900 

*53lo 54le] *53% 55 54%, 54%] 543, 5434) *54 5434) *541g 54% 200 priorpf$2 .50div ser’38No par 
*4s1o 4934] *48!2 493;] 4912 491c] *49 493,] 49% 49%! 4912 4919 No 
5753 5814] 57l2 584] 58 5933) 583g 595s) S72 58 5712 593s] 18,300 

*17 173g) *17 1714] *17 174} 17 174) 16% 17 1753 175 700 44 preferred . .......... 


| #2012 2119] *2012 21— *20% 21's} 20% 2112) 22 22%! 1,200] Bigelow-Sanf Carp Inc.No par 
































| *10612 107%} 107%, 10812/*107 109 |*106 109 106% 10644) 1077, 1077 400 7% preferred .........-. 100 115 Jan 7 75 Mar| 114% Nov 
2 20%, 20%, 27 Feb28 17%g June 

*17 18 | *1744 18 | *17 1s | *1714 18 | *17% 18 | *17% 18 |... _. Black & Decker Mig Co No par 22'g Jan 3 9% Mar| 2412 Nov 

10% 10%] 19% 107%) It tii 10% 11 10% 1053) 1012 111g! 3,200] Blaw-Knox Co.......- No par 17% Jan 4/} 101g Mar| 19% Nov 

*17l2 19 | *1712 19 18 19 | *17!g 20 | *17% 20 1912 1912 80 | Bloomingdale Brothers. No par 231g Marii|| 131g Apr} 21% Oct 
*34 3944) *34 39%) *34 39%] *34 39%} *34 39%' 39% 30% 10 | Blumenthal & Co egies 44 Feb 24 May 

















23 23 2253 23ig 23 231g! 225, 23 2214 2212 2212 231g! 4,000! Boeing Airplane Co--. ._---- 
* Bid and asked prices: no salesonthisday. { Inreceiversbip. «a Def. delivery. nm Newstock. rf Cash sale. oS wv Ex-rights. @ Called for redemption = 





55 July 
34% Jan 3 1 Sept “on I 
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* Bid and asked prices; no sales on this day. 


, J "ES ; yi "EN CKS Range Stnce Jan. 1 Range for Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ' ~y ne YORK e STOCK On Baste of 100-Share Lets ee 1988 
s Monda Tuesday Wednesday , Thursday Friday the EXC : hest Highest 
~—e ene rf June 6 June 7 June 8 June 9 Week Lowest | Hw en 
Senet timer ahi t ts oar ane ta aan Par| $ per share | $ per share % per share 
er share | $ per share | $ per share | $ ver share | $ per share | Shares i r S| 28t> Janu 3 3012 Oct 
yt og *90% *2 22 2ila 2ile! *2ilg 22%4; 2lig 2l'2} 22 22 400 |; Bohn Alsniane & mens a .. 4 _ 23 1101,June 8 107 
110 110 | 109 110 | 110% ume “. go es .? <= = Lo Bon Aart Gass eooes No par| 51 Jan24| 59%,May 13 52 Dee 
56! Ie} { 5614) *56 56!2) 56l2 5 4 4) 140] Class B------~------ 20ieJune 9 a 
saat ion “18s 1912} 19lg 19's} 1912 1912} 1912 1912} 1912 201g) 1,200 | Bond Stores In0.---------<3 oe 0 21% Mar 10 198 Jan 
2012 20%| 20% 20!2| 20%, 20'2] 20!2 20%) 20% 20%) 20% 21 | 6,000) Borden Vo (The)--.------- 5| 18% April| 32 Jan 3 363 
oe] Bes ga] 2a Be aah at a) at 2S | 2800 Bere e S tia wag] ts Ame 8) aur 8 8 Oa 
#13, 3 *1%, 2 1% TS 4 2 | *1% 2 |______ | Boston & Maine RR---..- eater “a 
26% 26%) 2612 26%] 26% a Ri me yp gr ee 1B Abr 10 fae Feb 27 o% Aug 
*68 of : A . - , > pa 1 r 8| 15% Jan Dec 
10 10%] 10's 10%| 10% 10%] 10:2 10's] 10% 10%] 10% 1012] 2,100 | Bridgeport Brase Co.- No par| 8 Apr 6) tis Jan 16, Dees 
214 21t2} 21% 21%) 21% ae 2% 224 ae aX its ast fs a ——- No par| 31 Apri2| 40 June 2 40% Aug 
*38 40 3912 3912) *: riggs ee 1 14) 50 June 9 Dee 
48% 48% oe iia a a i 13 ae 7s oh ate ote “ sane ee queeas tt NO ~ st riod 1 m = ry: s* a 
le Ig 1! 15g 1% 4 4 2 2 . 1 Ole Apr — 
oon on on 953} 97% 971 *91g 93) *91g le] *Olg 95g 400| $6 peaterved . - - <= =e pan oe rr 8 13% cae § 14% Nov 
aie te Bt 40% hiss he rie 30" 30° 3010 301, 3500 Ores pretared series A.No pa| 27 Apr 8| 4312gMar 1 oa — 
— | . a it] 23% 23%/ 22% 23 y Union Gas...No par| 13% Aprl0| 24%May 25 
308, 2: 2214 2253) 22%, 234] 231g 233%] 22%, 22%) 23 2353} 5,000 | Brooklyn ooo 1 Apr 29 41 Jan 
036 ; ale 036 | 38 | *36 38 | *36 38 | *36 38 360-36 100 | Brown Shoe yo tee 4-4 8 ape 3 iBtedune 9 1412 Oct 
141g 14%' 1414 1412' 14% 1453 14% 147%! 1412 15 15 15%, 8,300! Bruns-Balke-Coll - © hee ft ie eee 13lg Oct 
83, 8% 814 814 814 43, Bly Ble Big Rly Rie 85g 2.700 “4. oe Apr 1l 7 10012 Nov 
*99 10473| *99 1047) *99 104% *99 1047s} 100 100 | 100 100 50 7% vr ee res... ie par te ase 6 . in & Tle 
seat | af ok] of abl of f°] abt af] oft at"] 2980/4 Srtareasaco---t foo] 20 Abell bie Jan § st oat 
* 36 36 36l2 2] 3 4 2 38 | +310) =7% preterred..--...---- 8 tom 4 
sie shal he tel RS tal dot) hott] ol alt] 82831 Buthatwtasc-----he gar] ah Apr] sucht $ ah si 
* 1 28 28 2812 2 2 4 4 ooenene- il I 5 
=20 -20%| 20 20 | 20% 20%2| *20 20%] *1912 20 | 20 20 600 | Bullard Co. - -a-n----We am iit ri 10| 35% Feb 28 16% Aug 
141g 141g] *13!2 141g) *13% 1413] *13% 1413) 137% 14 141g 1414) 1,600) Burlington ad hash “~~ 111g Aprl0| 18% Jan 3 2214 July 
#1314 13%] 1314 13%] *13!g 1312] 13% 13%, 13% 13%) 1312 1312] 1,200) Burroughs A a 1 1 <Aprl0| 2% Jan 5 31g Jab 
1% 1S] 1% 15s) 91% 11a) eel a a ee eee pidedep?% pti00| 61g Mar 31] 13 June 9||-....-...-|--------<- 
*10l2 1214] *9!2 12%] Alte 12 12 122} 1212 1212] 1212 13 550 | {Bush rerm D 5% Apr 10 9g Jan 3 i0 “July 
> 3 *67, 7 *67, 7 7 Tig} *67 8 =71g 75, 714) 1,200) Butler B preferred.......30| 18% April] 23%Mar 6 24 July 
*20 20%) *20, 20%) 20% 20% a 20% er = 20% "202 20% poe m tal Copper & Zine.......-5| 2% Aprl0| 4%4Mar 9 she os 
= die ie ee > Se ot. Sd ae al Sant eee Co Ch 00)... ril| 13% Jan 4 ov 
oon te 9 9 3% 91g; *8% Gig) *853 9 85g 85s| 1,000] Byers Co ( ee tel par 25%. — il asubiay 29 445, Nov 
*42 43 43 43 43 43 | *43 45 | *43 44 | *42 441 30] Parti litt Abr 8| 17% gan 6 22 * july 
*131g 14 | *13!9 14 | *13 14 | *13) = 13%] 13 13 eae igit Apr10| l9ieMar 9 Sit, Jan 
1812 18l2] 18!g 1853] 18!g 184%] 18!g 18!2] *17%4 1814 Rs 184 asiaMar 1| S2ieJune 6 a See 
*51l4 52!2] *5112 52%2] 52's 52's] *52 53's] *52 55 52 «BS yep 15] ais Jan 17 my 
ie ih hm ow eee 5" Apt #| 8% Jan 5 10% Oct 
1 51 5 5leg : 5% 5le r f ! ; 4-~ 
£105 11 + sen et 7 ion 7 “in on ion ive 6 800 Senade Dry Senne ai neu 12 : Ave il Boas — 18 2112 July 
*1612 16%' *16'4 16%' 1612 4 2 8 J oo--- ‘ ene bu. Nov 
*4612 49 | *46!2 49 *46%2 y “<2 — “<2 - “4612 48'2 “ware ( paste Sue Be owonne NEE  ™ = | o a4 7 Sit Jan 
3 7 4 47 4% 8 4 4 2 2 ° Canadian Pacifi orece-- > & 1, Mar 11 j 
#30'2 31% 30! 32 |*31 32 | 31 31 | *31 3ilg] *31 31% 100 | Cannon Mills. - shee < No aa hae 19 a a 8% Aug 
*514 5lo) 5le 52] 553 55s) 534 534) 53g 5g) 53g 58g 500 | Capital + ome ~~~""{0| 381gMar31| 421g Feb 17 45 Nov 
*38l2 40 | *38!2 40 | *38l2 40 | *38'2 40 | *3812 40 | *38!2 40 | -..-_- soilns Clinch & Olio Ry 100| 77. Apr20| 85. Feb 18 89 Jan 
$70 80M) 80 80 | *79!z 80%) °80 80%) 2A0 OO Die] 800 | Carpenter Steel Co 13% Apr 1) 201s Jan 2212 Nov 
*15!2 16 | *15l2 16 5iz] *15 = 15!2| 800 | Carpenter Steel Co---... --- | 3% Jan oe 4 
°255 27,| *253 2%] *253 2%) 27 27%) *253 3 23%, 2% 200 . s ea Oop. +528 Pt rr 11 oats an 10712 July 
*78\4 82 | *78 O | *7912 8112] 7912 7912) 78 78 7912 Bll 500 | Case (J 1) ecoreeee notes 110 April Mar 3 120° ‘Aug 
*114lg 115 | 114g 114¥g] 115 115 | 115 115 | 115l4 11514) *11312 116 80| Preferred......-..-..- en ae oe ee 3 8 Jule 
*441, 45le] *441g 45 44 45's] 4412 45 4412 45 4412 467s} 3,000 Caterpillar Tractor... 10312 Mar 27| 107% Jan 9 1 
*105 10558/*104 10512]*10412 10512|*10412 105!2/*10412 1057) *10412 10512) ___- ~~ 5% ea scoceregees 13% Apr 10 a 0653 Pa 
181g 184] 18 18 1814 18%] 18t2 18%} 184 187%] 1853 191s) 8,000 Coenee ee * reertr = 3 he 
95'2 9512] 95% 96 9612 9712] 97!2 98 98 98 98 300 x peter | --""Neo par| 10 Apr 8| 19% Jan 4 191g Dec 
*121g 1212] *12%1g 12'4) 12% iste = = + by oan” a > jotex Corp,.---..-- ' 721g Mar 14 7212 July 
: i A ie veh Aguiere assoo_No ig Jan 11 28 Jan 
°30, $0) TaN Iou] 19% 19h] 204 20 20, 20.) 20% 20m] 500 | Cantal Reuters Aamoe_No ver #3 en 1k ho 
1aate 112g 112ie 1122 “112 112g "112" n3. “153 a mare a 2 60 pee f LPI he a —— , A3iN july 
* *4 5%) *44%) «OS *4l2 4 2 4 4 WE ceccss Cen ereey - > Big Jan 
eae te bt 4lol 4% 4%) 43 433! *41p 44% 419 4 400 | Central Violeta 4. Bi = R o7 Suly 
*41o 51g] *412 Sig} *412 Sig) *412 Sig] *4l2 Slgi Sle = Sle 100 | Century Ribbon os ae 38 104° aee 
8514 8514! *8414 95 | *84l4 95 | *844 95 | *84lg 95 | #8414 95 10 Preferred.......-.-- eco on oe 8 om 60 
3812 39 39 39 39 39 3912 40 39 3912] 3912 3912] 2,000 | Cerro So Faaee Capone 0 Sat is’ en 6 121s Oct 
71g 1%, *77g 8 8 s 77% 8 77 773 773 8lg 1,800 | Certain- abe roducts.....- 4712 Jan 4 Oct 
2812 29 | *284 30 | 29 29 | 202 20ig) 28 281g) 28% 20%) 350) 6% prior yee 102 > Mar 21 106 Mar 
99 99 1100 100 |*100 108 | 101 101 |*101 108 [*101 108 70 | Cham Pap & % Pt A 
21% 21%) *2012 21%] *21 21%} 2ilg 21%] 21 21 | 2014 20%) 700 emsccsoneses a’ 12% July 
*9ly 10 *9l4 10 *9l4 10 *9l4 10 *9l4 10 *914 10 | __---- Gass a eee pbs 
20%, 20%} 21 21 2il2 21%) 21% 217s) 221 21 2llg 2112} 1,000 hesapeake an AY 2 381, Jan 
*33 33le] 33i2 337%] 337, 347%] 23414 3412] 33% 341g 3412] 6,400 Se eS. Vonn-- 5 
891, 893g] 8912 8912] *8914 90 | 289% 9012] Blle 92 91%, 91%} 1,200 Chie @ Rast I) B 1. eae 100 1% Feb 
#14 3g *ly 3g *1 3g *l4 3g *lg *l4 a al t c as > GOiaaw a‘a 
*2 3 *1% 3 *2 312] «1% 1%) *2 3 *2 3 100; 6 erred.......- ~<ie ie ~ 4 
#14 ag) 1g 8 14 4 4 3g *l4 4 14] 1,000 | {Chicago Great Western. - 5 
HZ | TH da) THE fa) THM ada osktt a GIR Rt] a0 | cate wat Onder Gas 1g Ju 
* y 4 3 3, 3 11 11 4 4 4 onene- 
11% 12) 11% iad 11% a. af. ee #Cale Mil St P ae Pac. Wo par 1 Jan 
34 34 #5, % a>g 5g 5g 53 5g #5, 3% 400 SS eee ch Wast'a. 100 1% Jan 
Ig ig Ig lg Se 5g «Sg] Ss Ie gl 1g Sg} 1,200 tChicago & ort bs daly 
*15g 2 *153 2 *15g 2 *15g 2 *l5g 2 15, 15g 100 te ae = at Tool No 19% 
*13 1314] 12% 13 13 :13'g] 131g 13%) 13 13 131g 1314] 2,000 Chisago! Paceme: é par ee a 
*34 35l2] 3412 34l2] *331q 3512] *33\4 35!2] 334 3312] 34 34 lS ee ere oar 47 Nov 
*46 8648 *46 8 46 46 *46 4712] *4612 47!2] *47 47's 100 Pr pf ($2 ) ee en r00 1% Jan 
*ly lo} #4 le “4 3g) 1g lo #14 lo *14 le 400 | $Chic Rock Isl — 3‘3 
*7, 1 1g 7g 7g 7g 7g 7g *7, «#1 7g 7g 400 aoe ee ee a: don 
* 4 * 7 * 7g *5g 7g *5g 7g #5y | ee is stn ctteienteel 13 _ 
ogi 91; “gn 914 “3. 9 *gig 9 *Blg 9 ies © tivc-ise Chicago Yellow Cab...No ion jas 
ll ll *10% 12 *10!2 12 *1012 117%] *1012 1144) *105g 11% 100 bam ayy wogene - 1314 Nov 
101g 10%] 101g 10%] 10% 1014] 10% 1014] *10 104) 1Olg 10%) 1,100) Chil peep oeageccocce he ai aes 
“Be, hal “Sb 25 | dln ZT | “ie Zia aoue 20ul “Oho tan) 55300 | Cheer Soren” Si Nor 
69 0! 687, 70 6953 71 7012 8 4 8 8 ,300 | Carysier Corp..-.........-.- 13% Jan 
13% isa 13% 1312} 1312 13%] 13%2 13%) 135g 13%) 13% 14 2/800 | City Ice & Fuel_.----_No par 80 2 
9 95 95 95 95 95l2] 9412 96 9512 9634) 96%, 97 3,650 os ie WA ----on0-d r+ an 
*47lo 55 | *4712 60 | *4712 60 “472 60, “47i2 60, = i aangee 4 nvesting nine aicteena Bs Nov 
*31 1 *31 31 3} 31g 34 8 4 4 34 | 300} City Stores...............-. “ 
“18% 90 ‘ “aie 20 , 1914 1914] *1912 2012] 1912 1919] *20 20!2 200 | Clark Ravipment “wii No par 4 2 A 
*65 70 1°65 70 1°65 70 {*65 70 | *%65 $(70 | *65 70 | ------ CCC &StLouisP._yCo5 % pret 100 . / 
*113!g 114 | 1131s 113!g} 11212 112tg/*11112 113 |*1L1te 113 |*111le 113 90 | Clev El ‘Tum $4. -50 pt. -No oa 30% Noe 
*23 243g] *2314 2433] *23 241g] 2314 2334] 2312 2312] 23%, 24 1,500 | Clev Graph Bronze ocr) - 1 .° 
*72 78 *72 78 *75 78 *75\2 77 *74 77 *74 ee Clev & Pitts RR Co7% gtd. 45 Feb 
Oe epic 8 2 ese k MEN wcned “OB can cd EO®  nench SRB.  comek Uaedes Special gtd 4% stock... .- 50 G04 Moe 
*39 = «3912] 39% 39%) 40 4114] 41 41%) 41 4214) 42% 434) 7,200 Games Mn yodenum...We ser Son sun 
*28 2812] 28 2812] 283g 282] 28'2 28%) 28 2844) 29 297g} 6,700 | Cluett Peabody & Co..No fed 130 ' Nev 
#130 ..../*130 ..../*130 -.-./*130 -.../*130 ....j*130 —--.| ---... oye ondpoone of es et 143% Aus 
127 127 |*126 128 | 12712128 |*127 128 | 128 128 |*126 129 500 | Coca-c ola (Fhe) ..-Ne pay 2 oS Sits Moe 
*6lig 62 | *6l!s 62 | *61's 62 | *61!s 62 | *61lg 62 | *6l'g 62 | -----. Class A A =n = 0 pa’ S. 2 os oe 
15 «15 1473 15!2] 15!2 16's] 16 1614] 15% 161g] 15% 1614] 25,700 — almolive- ua 0 omy ae ag 1044 De 
*10512 10734!*1041g 10714'*105 106 '*105!2 106 1*105!2 106 | 106 106 100 preferred.......... ae . a 
*26!3 27 *26 265s! 2612 27 2712 28 28 2810} 283, 29%) 2,900 Coulis & ~~~ anata reo 100 4 red ere Nov 
108'2 10812] 10812 108!2,*108 109%2/*108 110!2] 1083, 10812) *10714 10812 170 5% conv pre menos 18 May 20 29° Feb 
*10 25 |*10 23 |*10 25 1|*10 25 | *10 25 | *10 25 | --.---- Colonial Beacon Oil Co . No par | ag 23% Nov 
*14 «-15l2] *14 = Sle) «15l2 15te] *15 «= 1544] #15 = 158) 158 1584 400 | Colo Fuel & Iron Corp.No par a. ae : oe 
*4 473] *4 473] *4 47g) *4 473) *4 47g) *4 Fea Colorado & Southern... -100 ae uw ie 
*5lg 64] *5l2 Gla] *5l2 Gla] *5!2 Gla] *5lg Gla) *5l2  Gl4) ------ 4% pan aoe 4 May 16 10 June 
*4 473) *4 47g] *414 47g] *414 47g] *414 47%] *414 47) ------ 4% 24 preferred....... if ~~ : 22% July 
20 20 1912 197g] 193g 1912] 1953 1953] 1912 1953] 195, 201g} 3,100 Columb Br’d Sys Ine cl ad la ate ll 5 
*19 19!) 19 19 | 19 19 | *19 1953] 191g 1919] 1912 19%; 1,100) Class B +S yr ry Ny -3 73 yr 11 9812 July 
*877% 89 | *8773 89 | *877g 8912] *87 897%] *8814 897%) *88l2 9O | ------ Columbian ry thes par 7lg April 19 Nov 
*93, 1033) *9% 10 9% 10 91g 934) *9lg 912 «gl 500 | Columbia Pict v t c...No par 8 A x 
*241o 27%4{ *2612 2734) *2612 2734] 2612 2612] *25l2 2734) 273% 27% 200 $2.75 conv preferred._No par = an po Leo 
61g 6% 6 61s 6 63 64 C6 6 61g 61g 64s] 14,300 Caen See & S08. 00 ae m — ; on’ Oa 
89 89 88% 88%) 88 883g! 883g 883g} S88le 88le] *86l2 88 700 6% preferred series A... au yan 13 70 Oct 
75le 75%) *74!2 79 *75 79 *75 79 75lg 75le| *76 79 30 5% eng sennooes ; 2 Apel 59% Nov 
4673 47 47 47 47 47i2] 4712 4753] 24612 4612} 467 47%) 5,400 Credit ae 10588 aoe r 10812 Nov 
*106 1091s/*106 1091g/*106 109!g/*106 109!s/*107 10712|/*107 108 | ------ 44 % — costerved.. 2 = oa” atom 
51s 51%} = Silg 51 5lig 52 52 6233] 250% 51 52 53 4,600 | Comm’! Invest een al Se 108 Aori4 113%, Oct 
110 110 |*10714 11012}*10714 11012]*1087%s 11012/*107!g 11012|*107ig 110!2 100 $4.25 conv pf ser on par ny 1212 July 
11% 114] Il 1l'g} 11 Lilg] lllg Allg} 10% Ally 11 lll4} 7.600 — a =.= par ite baer 31 ns “Ous 
Ie 1% 1, 13 lly 13 1%, 13g 13g Ile 13g = Lig} 13,300 | Common noe oe Pa mt on 
5914 59%] 59% 594) 58t2 59 59l2 60 | 258 5812} 59 594} 3,500 S coined ee ---e oar p-5# -_ | 
28% 2812! 28l2 28lel 28le 285g! 285g 287%] 28% 287%! 28%, 29% 20,300 | Commonwealt - May 
? Inreceivership. a Def.delivery. % Newstock. r Cash sale. z Ex-div. y Ex-rights. {| Called for redemption. 









































































































































































Volume 148 New York Stock Record—Continued—Page 4 3493 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Rangefor Prevtous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
June 3 June 5 June 6 June 7 June 8 June 9 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares Par| $ per share per share per share|$ share 
*6l4 Tis 6lg 64) *6lg Tig) *5% 7 #553 7 *6 7 200 | Conde Nast Pub Ine...No par 5 Apr 6 85g Feb 1 3%, Apr 9ig Aug 
*23 2312] 2214 2253) 23 23 = = 23 «23 2314 24 3,300 } Congoleum-Nairn Inc..No par} 19 April) 30% Jan 5j)} 15 Mar 
*5lo 6 *55g 6 6 6 *6ig 7 *6lg 7 *§lg 7 100 | Congress Cigar-_.....- No par 5igJune 1 6 Mar3l 6 Mar 
*5 7 *5 7 *5 7 7 7 *5lo 7 7 7 20 | Conn Ry & Ltg fix pref. ~ 4% Apr 17 8 Jan 5 4 Deel 14% July 
20°3 205s] 2014 2012] 2014 20%) 1912 2012) 193, 1912} 20 20%} 5,800 | Consol Aircraft Corp-------- 181g April] 25le Jan 3 1012 Sept Nov 
*7 7\4 7 7 +63, 7 *63, 7 *63, 7 673 673 200 | Consolidated Cigar....No <7 55g Apr 87% Feb 28 4i4 Mar| 10% Nov 
*75 &1 | *75 81 | *7314 81 | *73%4 81 | *7314 81 | *73%4 81 | ------ 7% preferred ........-- 73 Apr 4| 85 Feb27|| 55 Apr) 76 Dec 
83 83lol 83 84le] *84l2 88 | *84lo 88 | *85 88 85 85 230 6% % prior pref w w.--.100| 791g Apri8; 88 Mar 1 71 Jan| 86% Aug 
#11, Ulgl *1lg lo} *1tg Msg 13g 133) *1lg 138 11g 13 500 | Consol Film Industries. - --.-- 1 14 Apr 1 21g Jan 5 1 Mar 
*10ig 1012} 101g 101g] *103g 1012} 103g 1612} *10% 1012} 1033 10% 900 $2 ic pref....... 0 par 814 Aprll| 12lg Mar 10 41g Mar| 1214 Dec 
31 311g 3114] 307g 313g) 313g 3144) 31 3lle} 313g 317s] 22,500 Consol Edison of N Y..No par| 27 April) 35 Mar 10 17 Mar| 34% Oct 
107 107 107 107 1067s 107 107 10714; 107 10714| 107 10733} 4,900 $5 preferred_......-. ‘o par| 101% Jan 4| 1071gMar 6 887g Apr} 104 Nov 
*63g Glo] *6lg 638 64 «6 le 653 6% 6 678 673 7 3,500 | Consol Laundries Corp - .--.-- =a 4%, Apr ll 77 Mar 10 273 Mar 7%3 
Tig 75 Tio (734 To 73% 7, 8 73, 77g 77g 8 | 12,800 | Consol Oil Corp.-.---- No 7 April) 9% Jan 6 7 Mar| 10% July 
#17, 2 *l7g 2 *l7g 2 417g 2 *17, 2 l7g 1% 100 | Consol RR of Cuba 6% pf. {00 153 Apr 8 31g Jan 5 21g Sept Jig Jan 
3 3 3 3 *25, 3 *25 3 *25, 3 *25g 3 200 | Consol Coal Co (Del) v t c..25 1% Apr 11 3% Jan 3 214 Mar 55g Jan 
*10!2 13!2} *1012 13!2| *101g 1312] *101g 13%-| *101g 1312 *10l2 1312) ------ 5% preferred v t c_....- 100} 9 April} 15 Janl0j| 10 Mar) 22 Jan 
991, M9lo] *9912 100 | 100 1001g 1001s) *9814 100 | *98% 99% 400 | Consumers P Co$4.50 ptNo par| 931g Apr27| 100!gJune 7|| 78 Apr} 9533 Nov 
107g 11 ll ll Alig Allg] Llig lltg) 11 lilg} 1114 1112! 2,900 | Container Corp of America_20 93g Apr1l0} 16l2 Jan 3 9% May| 17% Oct 
163g 167s' 163, 16%4' 167g 1714! 164 171s! 1614 163: 1612 17 7,200 | Continental Bak Co clANo par! 1li2 Aprl0' 22igMar 1 85g Marl 267% July 
lag Lig lig Lag lags 18g lig 1g 13g 13g 11g = 14g]_—«:1,800 Class B .........-<- No par lly Apr 10 2 Jan 3 14 Mar 2% J 
*95le G6le 534 96le] 953, 9534] 95% 951s) 96 96 96 96 900 8% preferred ......-..-- 100} 88 Apr 8| 100 Mar 3]| 651g Mar] 10312 July 
*373g 3712) 37 3714] 37l2 377s] 3712 3814] 3712 374% 37% 38 4,300 | Continental Can Inc...-.--- 20} 3212 April] 44 Jan 4 361g Mar}; 49 June 
115lg 11519} 11512 115t9|*1147g 11512|*1147g 116 |*113% 11512, *11443 11512 400 $4.50 preferred. -.-.-.-.- No par| 111 Apr 1| 116 May3lj| 107 Jan 116 Nov 
*7ig Tile 714 Tia} = *71g 78 7ig° Tie 7ig «(712 Jie 712} 1,100] Continental Diamond Fibre- 5 Apr 8] 10%, Jan 5 6 June} 11% July 
343, 3434) 3414 35 351, 3614] 36 3614! 3534 3633] 36%, 3673] 3,900 Continental Insurance- - .$2 = 291g Aprill| 367June 9]| 2114 Mar| 361g Nov 
Zig 25g| Zio 25g] tata] «= Dy_Dta| «28g 23g] 23g 212} 6,200 | Continental Motors--.....- 15g Aprl0} 4 Jan16 7g May| 31g Dec 
24 24 231o 2414) 233, 24 233g 241g] 235g 2334) 237, 24! ,000 | Continental Oil of Del... ---- ; 2llg April] 31lg Jan 3 214 Mar| 35% July 
#2210 23 | *21 225g) 225, 23 2210 2273) 22 22 223, 2234] 1,000| Continental Steel Corp.No par 161g Aprll| 29% Jan 4 10 Mar| 29ig Nov 
*57  57\e] *56 57 57 57 | *56lo 57 | *56l2 57 571g 5714 280 | Corn Exch Bank Trust Co.20} 49 Jan26) 57%May31|| 40 Apr; 56 Jan 
61%, 6212} 62 6212} 623, 6273) 63 64 633, 641s] 641g 64%) 3,700] Corn Products Refining....25| 54% Apr19| 66% Mar 10|| 253 Apr} 70% Oct 
*173) «175 |*17112 175 |*173 175 175 175 |*175 175%s| 175% 176 400 Preferred .......------ 100} 171 Apr21| 176% Jan 6|| 162 Apr) 177 Dec 
47 «47, 5 5lg 5lg 5ig Sg 5lo 55g 55g «= 5g) §=9,200 | Coty Inc...-.-.------ ound 37g Jan 26 65g Mar 9 23%, Mar 53g Nov 
23%, 24 2314 2334] 237% 2414 2319 2410} 231g 24 237, 2453} 6,400] Crane Co......--.. .--25| 21 Apr 8| 38 Jan 3 19 Jan| 42l¢ Oct 
100 100 | 100 100 | *9812 100 | 100 100 | 100 100 | 100 100 900 5% conv preferred penne 100} 93 Apri2} 110 Jan 3]| 85 Mar] 1174 Nov 
*29 301g) 28%, 30 30 «630 | *29% 30 | 29l2 30 30 30%] 2,200] Cream of Wheat ctfs...No par| 265 Jan 3) 31% Mar 9}| 215g Apr} 2912 Nov 
*J1 Lbtof #11 L1dg) #11 =11dg} 12 = =Ld | *10lg 114) #11 = 112 100 | Crosley Corp (The)...-No par| 7l2 April) 13 Apr29 54 Mar} 1053 July 
24g 24ig] 241g 24lq] 243, 25ig] 245g 251;) *2412 24%! 2414 25%4] 2,500] Crown Cork & Seal_...No par| 2014 Apr 3) 4112 Jan 3 2214 Mar| 43% Nov 
35 40 1%*35 40 | *35 38 | *35 38 | *35 40 | *35% 37 | ------ $2.25 conv pref ww--Nopar| 35 May 4| 4014 Feb 28}; 29 Apr} 40 Nov 
*Z1lg 33 | *31'g 33 | *31l2 33 | *33%4 33 | *3114 3214! 3214 32% 100 Pref ex-warrants....No par} 28 April| 37lgMar 4|| 2512 Apr| 37% Nov 
*101g 1053} 101g 1012} 101g 10ls} 1012 1012} JO, 1014! 1033 105s} 1,100] Crown Zellerbach Corp-...--- 5 9 Apr 8| 14% Jan 4 7lg Mar| 151g Nov 
*80l4 81%) 81 81 8l 81%) *81 83 82 8212 8214 82% 160 $5 conv preferred....No par| 75 Apri4) 91 Jan 10}} 58 Mar) 9212 Nov 
2912 30 29%, 29%! 301g 305s! 30!2 31%' *30 30% 3012 31%4' 2,200! Crucible Steel of rerenemes ~~ 2410 Apr 8| 47% Jan 4\! 1914 Mari 44% Jan 
*65l2 71 *65 6912} 6912 69le] *67 71 *66 72 *68 71 100 Proferred ...cccccccece= 65 Mayl17| 96 Jan 6 70 <Apr| 941g Jan 
#33, 414) *33q 414] #384414) *3%q Aly *33, 414) *38, 414] -.---- Cuba RR 6% Seederted...100 31g Apr 6| 6 Jan2i 5lg Mar| 131g Feb 
35g 35s 3% 3% 35g 378 35g 35g 3lg  3le] *3lg 4 800 | Cuban-American Sugar ..-<19 3 Apr 5 May 3 3 Mar 614 July 
*56 5973) *56 5973) *56 5971 *56 5973) 5614 5614) *56 59% 10 Preferred . ......------ 100} 49 Apr 5| 651gMay 2/| 681gMay| 87 Jan 
*11tg 115g} lle Llig} *1llg 12 | *1llg 12 | *1lle 12 113, 11% 200 | Cudahy Packing -.-.-..----- 1053 Aprll| 16 Jan 4|| 12 May| 215s July 
*414 434 45g 4d 43g 433) *412 434) *412 45g 412 5 2,200 | Curtis Pub Co (The)..-No par 3%, Apr 1 614 Jan 9 Mar| 84 Aug 
4612 461] 4612 4653] 4612 4634) 461, 46+] 4653 46%) 47 47 2,200 Bes. .<cceskose opar| 38 Apri4| 48 Jan 6)| 35 June| 56 Aug 
Sig (Bibs 53g Sg Big 5 Blo 5% 5lg 5g 512 553) 17,900 | Curtiss-Wright.....-- ocmned 412 Apr ll 7ig Yan 3 314 Mar 733 Dec 
263, 2612] 26 2610} 263, 27 263, 271s] 263, 2634) 261g 2653} 8,400) Class A.--..-----.~--~<- 1914 April) 284 van 3 125g Mar] 2814 Nov 
#0 90 1 *80 90 | *80 90] *80 901 *80 90 | *80 90 | ------ Cushman’s Sons 7% pret “ido 73144 Apr 8| 84 May 3j| 481g Jan} 83 Oct 
*55 601%*55 604%*55 60] %*55 60 | *55 60 | *55 60 | -.---- $8 preferred ....---- 45 Jan24| 55 May26|} 18 Marj) 50 Nov 
*1614 17 1612 1634) 16% 167%) 17 17 1612 1612} 16% 1712) 1,800] Cutler-Hammer ins 7 e oa! 1353 Apr 10] 2412 Jan 4|) 1314 Mar] 29% Nov 
*Hlg 6! 63, 63! *614 Glo} *6% Glo) *633 612 612 612 400 | Davega Stores Corp...----- 5 453 Apr 12 653 J 6 412 Mar J 
*16\2 20 | *l612 20 | *1712 20 | *17 20 | *17) 20 | *17 20 | ------ Conv 5% preferred. .----- 25] 16 April| 17!gMari10jj 13% Mar) 174 Dee 
*6 612 6 6 *55g Glo} #553 Gla] #5 612} 6 6 200 | Davison Chemical Co (The)-! 453 Apr 8 87g Jan 3 6144 June} 11% July 
*1101g 11034)*1101g __.-]*1101g 111 111 LLL [#11012 1111s} 111%g 1111s 20 | Dayton Pow & Lt 44% } 4 pam 107 April] 11ligJune 9} 1021g Jan) 111% Dec 
2012 207%) 201g 2012] 203, 207%) 2012 21 2 20%) 2012 21 | 11,000] Deere & Co....-.------ 15% Aprl0| 24 Mar 9j| 13% May) 254 Feb 
253, 25%) *255, 26 26 26 26 26 26 26 | *26 26l2 500 Preferred. ....---------- 23 Aprils} 26 Feb 7|| 19% Mar) 25 Jan 
16 16 16 1614 163g 1653] 16%, 16!2} 1612 1612) 1612 1612} 2,000 Diesel-Wemmer Gilbert . ...- 20 1114 Apr10} 165sJune 6 9 Mar) 17 Nov 
1714 17%] 17 1714] 171g 1753] 17% 177s] 17 17's] 17 177s| 4,400] Delaware & Hudson - ----- 1212 Apr . 2514 Jan 4 7lg Mar| 25lg Dec 
5g 5g] *5lg 58g 54 54 5ig 5g] *5lg 588 514 58g 8 Delaware Lack & ie 4 Apr 844 Jan 4 4 Mar 8% Nov 
*%, = Lig *3, = Lig *3, = Lig *3, lig *3, lg ee PS tDenv & R G West 6% pf- Fr 5g A Ae as llg Jan 4 % Nov 21g Jan 
#11614 119 [#11612 119 [*1171g 1191e!*11712 119 | 11612 11612 119 119 300 ' Detroit Edison....-.---- 103 Apr 13! 12312 Feb 25|} 76 Mari 115!g Dec 
261, 264] 26 26 | *26 2614) *26 2613) 26 26 241o 2614 280 | Devoe & Raynolds A...No ~: 181g Apr 10} 323g Janili|} 25 Mar| 40% Oct 
*323, 33 33 33 327g 331g] 3312 34's] *3353 34 34 34 1,000 | Diamond Match......No par| 28 Apr 3 34igJune 7 20%, Jan Oct 
421g 4214] 42 42 | #4134 4219] 4214 421,) *41% 42%) 42% 42% 400 6% partic preferred - - - --- 25| 39 April2| 44 Jani6j/} 3llg Janj 42 Dec 
*6 658 61g Gigi *6 63g) *6 6ie} *6 65s) *6 648 100 | Diamond T Motor Car Co...2 5, Apr 1 93g Jan 4 5 Marj il Oct 
183, 18%] 1812 18%) 19 19 71834 184%) 1812 18t2} 18! 1853) 2,300 Distil Corp-Seagr’s Ltd. No par 1512 Apr10}] 201gMar 1 11 Mar] 231g Nov 
*817, 83 83 83 *83 «90 *83io 90 | *8312 90 | *8312 90 100 5% pref with warrants--100 79% Jan23} 87 Maril 651g June} 91!g Nov 
*93¢ 1012] *9%q 1012] *9% Ile] *9%4 JOt2] *9%q 1012) 9% Pe eae Dixie-Vortex Co...-.-- No par 9%May 18} 12% Jan 9 8lg Sept] 17 Jan 
*33 34 33 33 34 34 *33lo 33%4| 2327, 327s) *317%% 3312 80 Claes A. o---cccece- No par| 30 Mar3l|) 35% Jan16 28% June] 35 Dec 
*141g 15 | *14% 15 145g 154] 15 15%] *1453 15%) *14% 15%] 1,100} Doehler Die Casting Co Nopar| 10 Aprl0| 22% Jan 3|| 12 Mar) 2512 Oct 
B2lq B2le] 3214 32%] 3212 32% 325g 325s) 32%, 327%] 32%,° 32%] 1,300} Dome Mines Ltd-.-.--- No par| 301g Jan26} 337% Mar 29 27ig July| 34% Aug 
69 693;, 68 69 69le 7Ols} 6912 70 69 6914] 6914 7012} 6,500 | Douglas Aircraft .----- No par) 56 April) 7853 Jan 3 31 Mar| 80% Dec 
*113 116 [*114 115 115 117 116 116 |*116 118 118 119 1,100 | Dow Chemical Od.ceecs No par| 10112 April) 135 Jan 5 87% Jan) 141 Dee 
*7io 8 *7ig 753) *73g 77%) *7%% 77s) + *7 7's 753 | 75g 100 | Dresser Mfg Co ...-.-- etch Mar 3 11% Jan 5j|.....--.---|---------- 
12° 121g] ~11% 12%g] 1153 12 11ig Ay] *111g 11%] *111g 12 3,300 | Dunhill International. -- - --- 10 Marl0} 19% Jan13 1% May| 19% Dec 
*10% 1034] *1012 1034] 1034 Llig] #1112 11%) *1112 11%) *11l2 117% 400 | Duplan Silk .--.------ No rat 10 Apri4| 12 Jan25 81g Mar| 12 Oct 
*10612 115 |*10612 115 |*10612 115 *10612 115 [*111 115 j|*111 115 | ------ 8% preferred .....-.--- 100} 108 Apri2| 115 Jan18}| 102 Apr} 115 Jan 
*14614 14654] 146%, 14743] 14712 14814 14734 1487s} 148%, 149 1491, 150 12,300 | Du P de> Nem (EI) & Co.--20| 12614 April) 1 Jan 5 901g Mar| 1 Dec 
13812 13819] 13712 13712] 138 138 13914 13914] 138% 140 140 140 800 6% ee deb...-- 100] 136% Jan 26} 142 Mar 10|| 130% Mar 138!2 Nov 
120%, 12034]*120 121%4]*120 121%) 1214; 121%)*122) 125 | 122 122 400 $4.50 preferred -- ---- No par| 11712 Jan 26] 122 May 19}| 10912 Apr] 12012 Dec 
116%, 11634]*115%4 11712} 116 116 116 116 |*116!g 11712 *116 11712 70 | Duquesne ashe 5% 1st pt. re | 11514 Jan 4] 118lg Feb 27|| 111% Jan] 118g Dec 
*15!o 15%) 15% 15!2] 15% 16's] 15% 1644] 16 1645) 161g 1612) 6,400 | Eastern Airlines, Inc--.------ yt Apr 186 Mar 2|| 13% Nov) 17% Dec 
*419 434) *4lo 43, 4% 43 4 4%, 4 *45g 434 7 Fastern Rolling Mills----.- -- 5 Apr Jan 4 314 Mar 814 Nov 
164 164 164 16434! 165 16712! 16714 16814 166%4 16734, 16712 168%4' 4,200) Eastman Kodak (N J).No par 138g Apr OF 26l 18614 Jan ; 1211g Mar me! Nov 
*175 177%)*175 177%)*175 177% 177% 178 | 179 180 | 180 180 170| 6% cum preferred ---..- 100| 175 May 3/ 18312 Feb 157 Jan) 173' Dee 
#22 22%) 22 22%) 2215 g2is! 22io 22%) 2253 2253) 227g 23%] 3,500| Eaton Manufacturing Co....4) 15% Aprll| 27!sMarl0j| 1012 Mar| 25%, Dec 
15g 15g ly = Lie lig Lig Ite = te lig ile 14g lle} 4,700} Eitingon Schild. ..---- No sr! 14 Apr 8 Jan 4 2 Mar 5% July 
223, 287s) 2814 2853) 29 2934) 2910 297%) 2873 29 291, 30 6,300 | Electric Auto-Lite (The)..--5| 2214 April} 381g Mar 10 1344 Mar| 36'4 Dec 
12ig 123g] 117g 121g} zll7s 12 115g 117s] 11!2 1153] 11 115s ‘000 | Electric Boat - .-.---------- 3} 812 AprlO| 15% Jan 4 Mar| 15% Dee 
*23g «= 253) 4*23g «= 212 23g «= 24 23, «23s 214 24] *2%, 212 900 | Elec & Mus Ind Am shares--- 2 Jan23 3ig Mar 6 21g Sept 4 Jan 
77% «67% 7%, «= 778 734 84 Sig Ba 7% «= Big 8 81g] 7,300] Electric Power & Light.No par 614 Apr 10] 12%, Jan 19) 6lg Mar] 14 Oct 
271g 271g) 2612 27 2714 2814] 28 2812] 27% 27%) 2714 28 |. 4,600] $7 preferred-------- ‘No par| 20i2 April| 411g Jan20)| 221g Mar) 46!2 Oct 
#2314 2 #22%, 2414] 2412 2410] 2412 24%) *23% 247s) 24 24le 800 preferred - .------ No par| 18% Apr 8 38 Feb 6|| 18 Mar] 41% July 
#2Rig 2914] 28'g 281g] *281g 2814] 28 2K) 2712 27l2) 28 28 700 | Elec Brorage Battery..No par| 23!2 Apr ll 
3% 1 34 Ligh = *8q—SsdAtg] «qs #7 Ag] #7 11g] -__... | Elke Horn Coal Corp--.No par Apr 4 
35 35 35 35 35 35 35ig 3514) 35 354) 35 3614; 2,400] El Paso Natural Gas. -...--.-- 3} 28 Jan2 
#3810 39 | *38l2 39 | *38!2 39 | *38l2 39 *38l2 39 3812 39 300 | Endicott-Johnson Corp.--.50) 38 Apr 
10612 10612] 10612 10612] 10612 10612] 10612 10612] 10614 10614)/*106 10675 220| 5% preferred ....---- . «10 |71031s Mar 22 
93g «98g 914 9% 93 104) 10 10% 9%, 1014) 101g 10%] 31,500] Engineers Public Service....1 7 Apr 
7 74 | *73le 7434) 7453 7614] 77 77 7 aa 7 1,400 $5 conv pref ----NO par| 6212 Apr 8 
79 #79 80 «= 880 81 83 84 hls] 85 8512] *84 87 1,100 $5% preferred w w..No par) 65% Apr 8 8 
*R21o 87 *5210 87 87 89 9012 91 9012 90l2) *90 92 700 $6 preferred. -.-.-.--- o par| 69 April 7 
% «61 7g «(1 1 1 *%, «(1 1 1 — 500 | Equitable Office Bldg..No par 7 Apr 10 3 
*1lo 15g lig Ig Ile Ile Itg Ito} *14%g Lite lig 1lg 700 | Erie Ratlroad.----.------ 100 1 Apr 13 4 
*27g 3g 2% 3 *25, 3 2% 3 *273 3 3 3 700 4% ist preferred...-..-- 100} 2 Aprl0d 4 
lis 15g) *11g 15s] *1ig 15s] 15s) 15} F112 2 | Ale 2 100| 4% 2d preferred - -. ..-- 100} 1's Apr 10 5 
453 5 *412 5 *412 5 *412 5 "412 5 5 5 100 | Eureka Vacuum Cleaner. -...5 4 Jan 3 8 
*8 8: *8 Rio *Blg Rie 83g = Rg 8 8 *8lg 83g 700 | Evans Products Co-...----- 5 6 April] 13 Jan 3 5, Mar} 16 Oct 
18 is” 1734 1734] 18 1853] 181, 1853] 21712 1814] 1814 183) 2,000 Ex-Cell-O Corp..-.--------- 3] 14% April] 2412 Jan 3j]| 101g Apr) 25 Dee 
*1tg Ley *1lg Mol *itg lof *1ig Bel Sig Ate] Dis Lig 100 | Exchange Buffet Cup.ae par} 1 April) 214 Jan20 lig Mar Nov 
#33, 4tol *3%, 410) *373 412] *3% 412) *3% Ale] *3% 419] _.___- Fairbanks Co 8% pref-.---- 100 2% Apr 10 612 Feb 27 31g Mar} li Jan 
Q8ie 2Rle] 28 2814] 2812 29 283, 2910] 28% 29%) 29 2953} 1,400| Fairbanks Morse & Co. No par| 24 April] 43% Jan 5 191g May; 43 Dee 
#2410 25%) 2414 2410] *241- 25le] 2414 242 *2414 2512) *2414 2512 300 | Fajardo Sug Co of Pr Rico..20) 20 Apr 10} 2912 Jan 4|| 221gMay| 35% Oct 
#143, 15 15 15 1514 15%] 15to 1512] 15%g 1512] *15'g 15% 600! Federal Light & Traction. ..15 11 April) 16%Mar 4 67, Mar| 16!g Oct 
*Re Q01el *88 9010) 90 90 990 Q92le} 92!e 9212} *90 94 100 $6 preferred - ...------- 100} 81 Jan24| 92teJune 7|| 67 Apr) 842 Nov 
*95 105 *95 105 *95 105 *95 105 *971g 105 *971g 105 | ...--.- | Federal Min & Smelting Co 100 85 Apr 5| 110 Mar15i 521¢ Apr oe 2 Nov 
*31; 35st *31, 3! 314 3l4 By 34 3% «03% 3% 0 Big 400 | Federal Motor Truck..No par 27% Apr 10 6 Jan 6 2ig Mar 5% Aug 
155 153] *)5g 15, 15y Ss 158 15g 158 1 lig lig 11s! 1,900] tFederal Screw Works. No par 1 June 8 3% Jan 7 173 Mar 453 July 
#4 7g #34 7g 3, 34 34 78 % % +34 7g 700 | Federal Water Serv A.No par %May 25} 153 Jan 19 1 Sept] 2g July 
#231, 26 | 724 25%) *24 26 | *25 2573) 25 25 | *25 25% 100 | Federated Dept Stores.No Fe 18% April] 261g Mar 11 12!4 Mar 9 
e715 83 | *87% 88 | 88 88 | *B8Rte 89%} *88l2 89%) 89% 89% 200 | Fed Dept Stores 44 % pt. 100 Apr 89% Feb 6|| 67% Jan soe Oct 
34 34 B41, 34%) 245, 3533] 35 3553) 3514 355s| 35% 361g) 5,200] Fidel Phen Fire Isn N Y--2. 27% April] 35%3June 7|| 2212 Mar| 3612 Nov 
17! 21 | *171g 21 | *17!2 21 | *17!2 21 | “172 21 | *7!2 21 | --.--- Filene’s (Wm) Sons Co.No par| 16% April) 19 Marl7j; 15 June 25 Oct 
© Bid and asked prices; no sales on this day. {Inreceivership. @ Def.delivery. New stock. rCasheale. zs Ex-div. y Ex-rights. q Called for redemption. 
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Hi} 
Low AND HIGH 8 ALE PRIC ‘E S—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
Ht AE Ee —— for NEW sous eos On Basis of 100-Share Lots Year 1938 
i] Saturday Monday Tuesday Wednesday » Thursday Friday the EXCHANGE 
1] June 3 | June 5 { June 6 June 7 | June & June 9 W eck Lowest Highest Lowest | Highest 
$ per snare $ per share $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
2014 2014] 2012 2012) 20% 2053] 20!2 2012} 2014 2012] 2012 21 1,700 | Firestone Tire & Rubber...10) 1753 Apr10) 25% Mar 9j/ 1614 Mar] 26% Oct 
HT 105 105 |*105 107 |*105', 106 105! 105!g) 10512 10512] 105 105 500 6% preterred series A-..100] 99%, Jan 16) 105izJune 8 76 <Aprj 10u Nov 
11] 4614 4612] 74612 4653) 46 4612] 4612 47 4612 46%) 46%; 4712] 4,100 First National Stores...No par] 381g Apr 8} 48% Feb16|| 2412 Mar} 43% Nov 
|} *20% ite} 2Olg 2itg] Zig 2liy} 2lty 21%} 2i%y 211g} 211g 21%) 3,500] Flintkote Co (The)....No par} 1614 Apr 8} 3112 Jan 4// 10% Mar) 31% Dec 
i} *2912 31 31 31 32 321!2} 33'!2 3312] *33 34 *33 34 400 | Florence Stove Co-----2 fopar| 25 Apr 6| 36 Jan 5 193, June} 3912 Oct 
|| *18lg 19 | *18I2 19 19 20 21. 31 31 211°21 2 500 | Florsheim Shoe class A.No par} _17 Mayi12) 21 June 7|} 15 Aprj 21 Jan 
i *2 243, *2ig 2% 2 2! 2 2 1% 862g *l%e = Qig 200 | t Follansbee Brothers..No par llg Apr 8 3% Jan 5 1lg Mar 45, Oct 
|| *271g 2812} 28 2812] *28ig 29 28%, 29 29 830 30144 32 2,000 | Food Machinery Corp----100} 21 Aprl4 Jan 5|)} 18 Marj} 37% Nov 
Hl *10712 .__.|*10712 _..-|*107!2 - .--|*10712 « Ae. rr ae 4% % conv pref...-..--- 100] 10312 Apr 5) 10812 Jan 11 85 Marj 10912 Nov 
| *177g +1853] *18 18%} 184, 19%) 18% 18% 19 19 1914 19%! 2,200 Foster-Wheeler Se 10} 1414 Aprll) 29% Jan 5 11 Marj 295, Oct 
67 73 1°67 $%+38 i 7s 73 1°70 73.1°70 Bien 1...... $7 conv preferred_...No par| 67 May 2) 903% Jan 6|| 50 Mar) 91 Nov 
*2 3 *2 2%) =*2 2%) *2ig Zig! *2 273) *2 Te oe Francisco Sugar Co...-No par li, Apr 10 3%, Jan 9 21g Mar| Jan 
*32 39 *32 40 *321, 39 32 324) 33 33 *30!2 40 20 | F’k'n Simon&Co Inc 7% pt- -* 32 May 29} 55 Jan13 25 Apr} 58 Nov 
21. $1 ae 2012 2012] *20!g 20%;/ *20 203%) 2012 2012 800 | Freeport Sulphur Co------- 1844 Apr26); 30 Jan 3}| 19% Mar] 32 Sept 
*1% «2 *llg 2 *Ilp 2 2 2 2 2 *2 2g 500 | Gabriel Co (The) cl A--No a lig Aprl0} 253 Jan 5 114 Mar| 37% Oct 
25, 253] 2ig 253i *2le 2%) Zig 25x 21g 2ig) 2ie 212 700 | Gair Co Inc (Robert).-.---- 1 2%, Aprl0} 4 Jan 3 212 Mar| 5% July 
9 9 *94, 9 *Blg 9 *Rig 9 *81 of) *8%, 9 100 $3 preferred -.--.------- 10 8igMay 17} 13 Jan 3 10 Mar 18 July 
*10l2 11 *10le 11 1012 1012} 10!2 Ole] *1012 1053] 1014 1012 1206 | Gamewell Co (The)...-No par 944 April] 14 Jan 3 91g Mar; 18 July 
*96l2 100 *06\2 100 *96!2 100 *9612 100 *9612 100 *9612 100 | _.____ Gannet Co conv $6 pref No par| 94 Apr22} 100 Mar 27 85 Mar| 97 Dec 
*41o 45g! *43g 45, 4%, 4%, 4'0 412! *4%% 453 4% 4% 400 | Gar Wood Industries Inc..--3 3% Apr 10 7ig Jan 5 41g Mar 8ig Oct 
*15 154/ 15 15 15 15 | *144 15 | *14 #15 | *14 «15 400 | Gaylord Container Corp....5{ 1353 Apr10; 18% Jan 3{| 13 Sept] 1912 Nov 
#4610 4810] *4612 4810] *46le 4812] *4612 4812] 48 48 | 49 49 200 344% conv preferred. -- - - 50| 47!2Mar22| 52 Jani7{| 48 June} 52 Sept 
7 7 7 Tig] *7 714] *67% = =714) *68% = =7igi 7 7 1,200 | Gen Amer Investors...No par| 5izMay17; 9 Jan 3 4144 Mar| 9% Nov 
#9712 101 | *9712 103 | *9712 103 | *9712 103 | *9712 103 | *9712 103 | ______ $6 preferred. --- ---- No par| 96 Jan26} 10312 Mar 28 Mar} 10212 Dec 
*47 «48 477, 48 47\2 4712) 4812 4812) 246% 4714] 4612 46%! 2,100] Gen Am Transportation----- 5} 40 Apr 8| 6012 Jan 5|| 29 Mar) 59% Dec 
87g, 8%) Gig My 9% Q9lo} 99 93) Qlg 9%’ @g 95s! 3,800] General Baking --.---------- 5| 81g Aprl0) 11 Mar 9 612 Mar! Iilig July 
*138 140 |*137 140 13912 140 140 «140 141 141 142 142 280 $8 ist preferred.....No par| 134 Jan18/ 148 Mar 13}| 115 Apr] 136 Oct 
23%, 2%) *25, 3 *2%, 3 *25 3 *25g 3 *2 3 200 | General Bronze. .---------- 5 212 Apr 1 4i2 Jan 4 21g Mar) 553 July 
*11 ly! 11 Lg] Alig 11%) 121g 113g! 11 11%g! 11 1153! 4,200] General Cable-------- No par} 9 Mar3i; 18 Jan 4 5% Mar; 1912 Oct 
*21 23 | *2119 23 | *22 22%) 2212 22 22 2214) 2214 2312) 1,500 Oe ee ear No par| 17% Apr 8| 35 Jan 3 11 Mar) 387s Nov 
*45 57 *45 57 *45 57 *48 57 *45 57 *45 LS eso 7% cum preferred ------ 100} 43 Aprl0}| 75 Jan 4 35 Mar! 87 Nov 
*2012 21 *20l2 21 *20i0 Zl | *20% 21 20% 2 21 21 200 | General Cigar Inc---.-- No par| 19igMay 12} 2514 Jan 6]| 20% Mar}; 28 Feb 
122 122 [#117 122 |*117 122 119 =122 117 11814! 11412 11412 110 7% preferred ...-.----- 100} 117 June 8] 13012 Mar31j} 108144 Apr’ 138 Nov 
2553 35%] 3514 35%! 35!, 3612] 361s 367%} 357% 3614! 36% 37 | 36,500| General Electric------- No par| 31 April] 445 Jan 5|} 2714 Mar) 48 Nov 
44% 44%) 44% 441 44 4412) 44% 4453) 44 44%,' 44% 45 13,700 | General Foods. -.--.-.-- No par| 3653 Jan27| 4 5May 31 227, Mar, 40% Nov 
*115l2 1161g *115!2 1161g)*115!2 11615] *115% ee *115% 116g! 1161g 1161 100 $4.50 preferred ------ No par} 114 Jan 3} 11712 Apr 11|| 108% June} 11712 Nov 
i Sg . 34 5g + %| 2,100] Gen Gas & Elec A----- No par 5g Aprl0} 1% Jan 5 bg Mar| lg Oct 
*55 63%,) *55 633;| *5612 63%) *58 63%, *57 63 *57 il $6 conv pref series A.No par} 39 Jan 3) 59 May 31 25 Mar| 50 Nov 
*853, 86 86 86 86 861o, 86 87 85 86 *85%, 87 900 | General Mills. ..------ No par| 7212 Jan26| 87 June 7 50%g Jan| 79 Dee 
12014 12014] 1201g 12012] 121 123 122 123 {7121 121 |*121 1223 400 6% Sietres . ..-<secce 100} 117 May 9) 127 Jan27jj 118 Jan| 125 Aug 
441g 4412] 433, 443] 441g 451g] 4453 451;] 44%, 443,’ 447% 4553! 53,400 | General Motors Corp------ 10| 36% April} 515sMar 9/|| 2512 Mar} 53% Nov 
*124'g 12444] 124!2 125 |*124lo 126 [*125 12619 12614 12614 *12514 127 500 $5 preferred ....-.-.-. No par| 12112 Apr 8] 12614June 8j| 111% Apr} 12412 Nov 
352 36 *35 40 *35 38 *35 38 36 6 *35 38 400 | Gen Outdoor Adv A...No par| 28 Apr 4) 38 Feb28ii 21ig Mari 45 July 
*43, 473] *47%, 5 47s 47s| *47, «625 *4% 5 4% 47% 300 COMMOE ..cccccecce No par 4%, Apr 10 67%, Jan 5 4 Mar 9%, July 
*83, 834) 85g 853] "83g 834) 83, 8%! *8lg 8% 8% 9 800 | General Printing Ink..-..--.1 7 Mar3l| 10% Jan 3 6% Mar| 12ig July 
*108 109 |*108 109 |*108 109 |*108 109 |*108 109 |*108 109 | ______ $6 preferred......-.No par| 105 Apri5} 110 Mar 6j]/ 10114 Apr] 110 Nov 
1 1 1 1 *7g lig 1 1 °% «45 1 1 600 | Gen Public Service....No par 7gMay 29 15g Jan 20 llg Dec 2% July 
*17, 18 18 18 163, 1734] *17!2 174) 1712 171!2] 17% 17%) 1,200} Gen eo~ Signal....No par| 14 Apr 8} 28 Jan 5 12% Mar| 27ig Nov 
*88 89 89 8689 89 89 {| *87 89 | *87 89 | *87 89 20 6% preferred ..-..-..---- 100} 89 June 5| 21g Apr 6]| 285 Sept] 95 July 
7g 78 ™— 3 %% #221 2 ™— 3} % 41 100 | Gen ty & Utilities ....-- 1 % Apr 19 153 Jan 3 1 Mar 21g July 
#163, 1733) *1634 1714] *163, 17%) 163, 163;) #1634, 1714] *1634 173% 200| $6 preferred. -_----..- No par} 15 Apr27| 2014 Jan 5j| 13% Mar] 261g Oct 
#241, 25 *241o 25 25 25 255, 2533] 2412 25 2512 2573] 1,000] General Refractories...No par 191g April] 41 Jan 4 151g Mar} 4114 Nov 
*20 2953) 20 207s} 21 Zitz] 21 2114] 20% 20%; 21 211g 200 | Gen Steel Cast $6 pref. No 16 Apr 8| 3212 Jan 4 13 Mar| 34 Nov 
16 16 *157, 16 157g 157s] 154%, 161g) *15% 16 15% 15% 700 | General Telephone Corp...-20] ‘5 Apr28} l17igMay 3// .... ----| ---- ---- 
125g 1253] 125g 1253] 11%, 1212) 121g 121g] *1214 1255) *124% 125% 500 | Gen Theatre Eq Corp.No par 9144 April] 151g Jan 4 81g Mar| 16% Nov 
*123, 13} *13 13%) 13 13 *13 13%4| *13 13%; 13 13 600 | Gen Time Instru Corp. No par O%May 11} 16% Jan 9 141g May| 2012 Nov 
. See... Cree. Oe aene Ei cane Geese Wl wahene 6% preferred ...-.....-- 100} 98lgMar28) 991g Feb 8 98 June] 100 June 
*19i2 19%] 195, 1912] 19%, 20%] 20% 21%| 2053 22%| 22% 24%| 12,400| General Tire & Rubber Co...5| 15%, April] 2753 Mar 10 9 Mari 2712 Nov 
65g, 6% 612 65s 635 G6le 6lo «G6 le 612 6l2 612 612) 1,700] Gillette Safety Razor..No par 5%, Apr 10) 8%, Jan 3 612g June} Iillg Feb 
*50 5219] *50 52le] *50 52 51 51 *50 5212} 51 51 100 $5 conv preferred_...Nopar| 44 Jan26| 54 Mar l4 46! Dec] 61 Feb 
91g Ole 91g OB 95g 9% 4 9% 91g Obs 953 10\g} 2,800] Gimbel Brothers......No par 7ig April] 13% Jan 3 5 Mar! 15% July 
*57 58lo] *55 5810] *55 S5S8le] *55 5812] *55 5812) 57% 58i2 30 $6 preferred _ .....--. No par| 52 Apri7| 66lgMariljj 371gJune] 67 July 
*171g 1773) 1712 18 181g 1814] 18ty 18%] 1712 1712) 17% 417%} 1,100} Glidden Co (The)-.-..--. No par| 14%Mar3l1| 2412 Jan 5 13 Mar] 2812 Nov 
*36!2 39 *36!2 39 38 39 *38!2 40 *39\, 40 40 40 900 4%% conv preferred....50| 34 May17| 47 Mar 7 37 Apri 511!2 Jan 
*3 3lg Big 34 314 34 343% 3144 34 3% 312] 4,600} Gobel (Adolf)......-..---- 1 21g Jan 23 3% Mar 14 1% Mar 3% July 
23g 46 23g' 9 2% «= 23g] *24g 021g! 0S Dye Dy! «28g Ag! = 212 2g 800 | Goebel Brewing Co...-.-.---- 1 17g Apr10| 2% Jan 4 2ig Sept! 3% Jan 
*76 77 77 *77\4 80 *784, 80 *77% 80 *77% 80 10 | Gold & Stock Telegraph Co 100} 70 Jan 4) 79 Mar 13| 6012 Apr} 85 Nov 
171g 1712} 1712 1712] 1712 18 177g 181g] 17% 1814} 181g 187%) 12,900 | Goodrich Co (B F)-....-. ae 1312 April] 24% Jan 4 10 Mar! 26% Oct 
*69\4 70 69 69 *69%, 6934] 693, 70%) *6912 7014; 70 70% ,100 5% preferred ....... opar| 53 April0| 74lg Mar 16 32 June] 681g Dec 
274% 27%) 27 2734, 273, 2814] 277g 2812] 274 28 27% 2953! 17,400 | Goodyear Tire & Rubb_No par| 2lig April] 38% Jan 3 15g Mar} 381g Dec 
*100 =101 1007, 100%} 101 101ig/*101 102 | 10112 10112; 102 102 6 $5 conv preferred....Nopar| 90 Apr 8] 109% Jan 5!| 69%June} 108 Dee 
*3lg 37s] 4*3l2 34%) *3lg 3% *3!2 3%) *3lg 3%, *3lg 3%! -..... Gotham Silk Hose-.---.-. No par 3 A 8 5 Jan 3| 25s Mar 61g Nov 
*68 72 | *68 $=72 | *68 #«£=*‘(72 | *68 ve. 4 7. ve. | “Oe, OL cannes eee 100} 6912June 2} 80 Mar 3)| 5214 Mar| 72% Dec 
7g 7g 34 4% 34 34 34 78 84 34 %| 2,900] Graham-Paige Motors.---..- 1 % Apr 1 13g Jan 3 % Mar 2 Jan 
*6 61g 6ig Gilg 6ig Gig 6ig Gg 6 6 6 64s! 1,200 | Granby-Conso]M 8 & Paced 453 Apr 8 7% Jan 3 21g Mar 8% Oct 
*1ig 1d) Fh 13g ly ly lig 15g lig 1lg 15g 153) 12,100 | Grand "Union (The) Co.....-. 73 Apr 10 1% Jan 7 1 Mar 24 July 
1414 1414] *1235g 141g) 14 14 145, 1514] 151g 1512! 16 165s} 3,500 $3 conv pref series...No po 1l Apri0] 165sJune 9 8 Mar) 144 Nov 
*13 13%) 13 13 13 13 | *12% 1344) *12% 14 13144 13% 300 | Granite City Steel. -.-.-.- No par| 10 Apr 8| 20 Jan 5 101g May| 22%, Nov 
*30 301s] *293, 3014] 301, 30l4] 30!l4 301g] *30% 31 3114 31%) 1,000] Grant (W T)...-....-...-.-. 10] 24% Jan27| 231% Mar 13 Apr} 30 July 
243, 24%) *24 2434) 2410 2410) 24 24 *24 24%' *24 25 300 5% preferred ..........-. 20| 22% Jan23| 241gMay 31 20 Jan| 24% Dec 
15ig 15tg} 15 15 15 15 145g, 147g] 1458 15 *14% 147s! 1,500] Gt Nor Iron Ore Prop_No par| 1212 Apr 8} 16% Jan 6 914 Mar| 1553 Nov 
21% 22 21 Zlio} 21%, 225g) 22g 22%qj 21% 224) 22g 23ig) 18,300] Great Northern pref_..-.-- 100} 16144 Apr 8} 31% Jan 4 12%g Mar} 305, Dec 
26 486226 26 261g] 26ig 2614] 2614 2612} 2612 2612 2612 2653) 2,200 | Great Western Sugar..No par} 24 Aprl0j} 28 Maril 231g A 32 Jap 
140 140 |*138 140 | 140 140 |*138 140 | 140 140 | 140 140 90 Us 0 tenascin wed 00} 133 Aprié4| 140 June 3]} 122 Apr] 142 Dec 
*42 61 *42 61 *42 61 *42 61 *42 61 *42 C—./: err Green Bay & West RR....100] 42 May24| 50 A 4 35 July Oct 
33!2 3312} 3314 34 337% 345s] 34%, 347%) 34 3414; 3412 347s} 9,100} Greep (H L) Co Inc__......1] 2414 Jan26| 34%gJune 7 13% Mar| 28144 Nov 
27. 02 «31 | °27)20 31 | 93870 Os 3 ft 227) O31 *27 31 . = Peer Greene Cananea Copper..100] 32 Apr 6) 40 Jan 5j| 3414 Mar) 50 June 
18% 18%) 18% 187%) 18!2 19 18%, 1914] 18% 19 18%, 19%) 14,000 woe Corp (The)._No par| 1412 April] 21%Mar 9 7% Mar| 22 Dee 
1214 12t4' *121g 121g! 121g 1214! 121g 12%! 1214 12%4' 12% 12%4' 2,200 54% preferred _.......- Oo! 10 Apr 8} 12% Jan 4 7ig Febl 13 Oct 
* lig *3%, = Lig *%, = lig *%, lig! * lig 7: Di) weenbe Guantanamo Sugar....No par 1g Apr 1 ly Jan 9 7% Mar 1% Jan 
*12% 1312) *11 131o] *12 13 *11 13 *11 13 11 ll 10} 8% preferred.......... 100 9 Apr 8| 18ig Feb 6 12 Mar| 28 Jan 
*Zlg  4lo] *3lg 419} *3lg 412] *3lg 410) *3lg 41g *3lg 4g _..._- Gulf Movile & Northern... 100 3 Aprl0 51, Jan 4 3 Mar 612 July 
1619 I6to} *16 17 | *16~ =1719} *16 8=6171e} #160 «6:17 «| #16017 100 6% preferred .......... 100} 11 Apr 8 Jan 4 8 Mar Nov 
*31 32 *3llg 32 *3lie 32 *3llg 32 *3lle 32 . FF oa Hackensack Water.......- 25} 29 2} 32%4May 9 24 Aon 30 Nov 
*35l4 3544) 35l4 35%] *35\4 36 *35!\4 36 *35\4 36 *35!2 36 30 7% preferred class A.__.. 25} 32 Jan 5| 35%June 5 30 Apr} 35 June 
*1219 125s] 12 1214] 12 124) 12%, 12%) 12% 141g; 131g 14 7,000 | Hall: Printing ............. 10 8 April] 1l4igJune 8 5 Mar! 131g Nov 
*15l2 16lo] *15i2 161g] *1512 1612] *1512 1612; *1512g 161g *15lg 161g) -..._- Hamilton Watch Co...No par| 15 Apri19} 171g Mar 10 12 Mar] 21% Jan 
*99lg . 9912 100 |*100 102 101%, 1014/*1C0 103 |*100 103 190 6%° preferred ........-.. 100} 99 April2} 103% Mar 28 88% June} 101 Nov 
*9R 99 99%) 100 100 100 =10012|*100 10012 *100 10012 130 | Hanna (M A) Co $5 pf_No par| 96 May19) 103 Mar 17 83 June} 100 Nov 
*20l2 31% 21%, 21%) *21 217s] *21 217s} 21 21 21 21 300 | Harbison-Walk Refrac.No par| 17 Aprl0| 32 Jan 4 15 Mar, 34% July 
144 144 |*144 148 |*144 148 [*144 148 |*144 148 |*144 148 10 6% preferred.......... 100} 130 Apr 144 May 29/} 120 Apri 140 
*6l4 Glo} *6lg 6 64, 6% 64, 6% 64 6% 653 6% 700 | Hat Corp of Amer class A.__1 473 Feb 3 7ig Mar 10 41g June| 77% Jan 
*75 8680 *75 80 80 80 *75 95 *75 95 *75 95 20 64% preferred w w....100] 71 Jan19} 80 June 6 5014, Mar} 75 Nov 
3 3 273_ 3 *27, 3 2% «63 *2% «3 3 31g] 3,100 | Hayes Body Corp.......... 2 April0 413 Jan 5 114 June 61g Oct 
*106 109 |*106 109 |*106 109 [*1061e 10810) 10712 107!2| 108 108 600 | Hazel-Atlas Glass Co. .__.- 25} 93 April] 108 June 9 76% June] 111 Dee 
*12 1233; 12 12ig} 11% 12's 1l% 12 11% 117%) 11% 12 7,100 | Hecker Prod Corp.......... 853 Aprl0} 13!gMay 29 5ig Mar] Ilillg Nov 
*108 115 |*10712 115 |*107 115 |*107 115 |*108 110 110 110 100 } Helme (G W)-............- 25} 110 Feb20} 117 Mar24 81 Mayj lll Dec 
166 166 167 167 166 166 |*166 -. wee Ee 100 PE inntcacannonadsa 100} 159 Jan21| 167 June 5j|/ 140 Jan) 161 Dec 
*12ig 1219) *12ig 1244) *1214 13%4) *124y 13 *1214 1253) 1214 13%] 1,100] Hercules Motors... _. No par| 10 Apri0| 17 Jan 5 10 Mar! 20% Oct 
*70 7012} *70 70'2} 7Ole 7Ole} 71 72 70% 7ilg) 71% 72%) 3,400} Hercules Powder____.- No par Apr 86 Jan 3 42% Mar| 87 Dee 
133 13453/*133 1345s] 13412 8345s] 135 135 | 134 134 |*134 135 150 6% cum preferred... _-. 100} 12812 Apr 10| 1351g Mar 6]| 126% Jan} 13514 Dee 
*615g 62 62 62 625, 63 *61 64 *61 64 *61 64 300 | Hershey Chocolate....No par| 54 Jan28i 63 June 6 40 Mar Oct 
*109 109%) 109 109 |*109%, 109, *10914 109%4| 10914 10914)*109 109%, 200 $4 conv preferred....No par| 104 Apr27| 1091g Feb 7|| 80 Mar| 10512 Dee 
*15 1719] *15 1719] *151g 1719) *1514 1719} *16 1712} *16 Dat winnie Hinde & Dauch Paper Co..10| 14% Apri7} 19 Jan 7 15 Sept] 2112 Nov 
*38 39 3834 38%) *28ig 40 391g 39lq] *38%4 391g) *38% 40 200 | Holland Furnace (Del)... -_ BligMay 1; 51 Jan 4 17 Janj| 52%, Oct 
*107 108 | 107 107 |*107 109 |*107 109 |*107 109 |*107 109 20 $5 conv preferred... .._. 1051, Mar18} 110 Jan 6]} 98 Jan) 118 Aug 
*75g «= 814] *75g Bly 8 & *8 Big) *7% «868g 8 8 200 | Hollander & Sons (A)_..._.. 7ig Aprl0} 11%3 Mar Mar| 13% July 
*12ig 121p} 12Ig 12ig} Ig Digg 11% 12 711% 12 *1lllg 12 700 | Holly Sugar Corp._.___ Nopar| 10% Apr 1] 15% Jan 4 115g June] 25%, Jan 
US eae .. See ee ee eee eee 7% preferred .......... 100} 95 May 10} 104%g Jan12j; 102 Mar) 108 May 
63 «263 62%, 63 623, 631g! 631g 6355 6353 63% 641s) 4,500 | Homestake Mining... _._12. 6012 Mar31| 66%4May 11 481g Apr| 66 Aug 
*31 3214] 3214 32'4] *3lle 33 *3214 327%! *32 33 33 500 a —) Yonmeed clA.Nopar| 27 Apr 8| 361gMar 9 171g Mar| 35% Oct 
a. oe 11% 321g] 1Zig 124] Zig 123g] *11% 12%] 12%, 1253) 2,100} Class B.........__. 8% Aprl0} 17% Jan 3 6 Mar! 18g Oct 
69 69 | *6812 6912] *69 6912) 6912 70 | *68 70 | *69 70 300 Household Fin com stk.No par| 61 Apr 8] 7012 Jan 3j| 46!2 Jan| 72%; Nov 
1091g 1091g}*109 10919] 1093, 1094%4/*109 110 |*109%g 110 |*109%, 1101, 200 5% preferred.......... 103 Apr2lj 109%June 6 831g Jan| 1054 Nov 
*5% «66 5% 5g 6 6 6 6 5% «6-78 578 1,100 | Houston Oil of Texas v t c_. 4%, Apr 10 83g Jan 6 5 Mar) 9% July 
*45lg 4633) 46 46 47 A474] 4712 47'2] *46 4712] 47 4712 900 | Howe Sound Co...___...._. 40 Apri 5514 Mar 2312 Mar! J 
lig lg} *1ig Ll *1ig Lgl *hig§ Lig) F1lg Alg] *hlg = tg] ...... Hudson & Manhattan ..-..1 lig Apr 3 14% Jan 20 1 May 3% July 
*414 Sigil *4 5 43, Sig] *43, 5g) *43g Sig) *43g Hig] ..--.- 5% preferred....... .. 3 Apr 6| 5lg Jan 9 3 Mar’ J 
B2lq 3253} B22 32%] 32% B33le] 3314 33%] 32lg 331g) 32% 3312} 7,400 | Hudson Bay Min & 8m Ltd 100} 25% April] 35%, Jan10/| 2053 Mar) 351g Nov 
Sig Sil Sig Sil 5 5 5 51g 5 5lg 5 51g} 1,500 | Hudson Motor Car._..No par Apr 87% Jan 5 5 Mar! 10 Jan 
13g Lag lig 13 lig lly lig Lig lig Ile 1lg 153) 17,600 | Hupp Motor Car Corp_..._- 1 Apr 8 21, Jan 12 June} Oct 
*123g 129] 1214 1219} 121g 127%] 1253 12%] 12% 121g] 123%, 12%) 4,500] Illinois Central_._.___ are Apr 1 20% Jan 4 61g Mar| 20% Dee 
*20 0-22 | *195g 21le} 20 20l2) *2014 211g] *20 21 | *2053 2ilz 200 6% preferred series A...100} 16% Apr 8| 35 Jan 3]| 12 Apri 351g Dec 
"44 4512} 44 44%) 44%, 44%) 443, 443) 44% 44%) *40 4412 130 Leased | 2 ae 38%, Aprl10| 49 Mar 13 23 Mar; 44 Nov 
o, 7' 6 +7! @is 7 6 71 6 %7I 6@ 7 I... RR Sec etfs series A_--i 5 Aprill 112 Jan 411 35 Apri 11% Dee 
* Bid and asked prices; no sales on this day. { Inreceivership. a Def.delivery.  Newstock. rCashsale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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k Stock Reco Ronse Smee fan, 2 4 ste 
New Yor STOCKS K On Basts of 100- - Lowest unen 
RK STOC heat hare 
Volume 148 OF FR ee We EXCHANGE Souee — hare ||$ ver share|$ per “July 
E PRICES—P Friday Week Par| $ per shat 10} 8 Jan 1433 Mar Dee 
W AND HIGH SAL Wednesday ory June 9 10 43, a 10] 2919 Jan " 60 Mar uo Sept 
Lo . e June '$ por share|| shares | a mennine.t 16% Jan Feb 
‘nes’ | ‘donee | Owce | "ome Mia de Tal © 300 | Taian Refining. No par| 88 Abe 9] 9 "daa 4l| "btu June] "08, Now 
June re | $ per 1 *6 800 | In ears 100} 14712 8| 9453 Jan 7lg Mar 144 Nov 
June 3 re | $ per sha S attl of, 215s 00 | Ingersol “evens caste, 67 Apr 7 Jan 5 Apr) 5l4 
$ per sha *6lg 71g 1, 2014] 2l1ig 103 1 6% preferred__. No par Apr 8] 1 ay 25 35g 973 Nov 
$s per share *61o 71g 21 20 4 2 *100 10 d _ ___. ANCASTER RES 20 914 8 5igM 1 27 Mar 41, Nov 
$ per share Ble Ble 20%; 21 2le} 102 10 152 152 800 | Inlan fon Cons Copper___ 1 414 Apr 9lg Mar 15 Mar! 384i, Apr 
29 21 "| eon 2 00" 10213] #09 102t2 ee AG Inspiration ts Inc... _. 7a oe ne| 98 
: 2 ‘ 4,100 hares Ct 100 8} 2Rig 9} 80 Ju July 
*20 21 *99 10212)*100 152. |*150 152 ve a es 700 | Insurans Rap Transit ___ r| 171g Apr 96%, June 2 Mar] 55s Nov 
*100 10212 *149 152 |*150 80%; 8012 &3 11 11g 51 5g ’ ¢ [nterboro Corp....Ne pa 90 Apr 8 41g Jan 4 % Mar| 161g } 
56 14 51 8 1 1,900 hemical Cor -100 1 8 4 67% 37g Jan 
*149 _-—- 80 80 8054 lly Ilig 1 1 5lg 8 *6 1g 612 000 | Intere RSP r 214 Apr 0 15% Jan 2 Mar Jan 
79 79% 10% 10% ao Big 5lg a 6 638 26 ©2612 "370 6% prefe' bber_...No pa 7% Apr l Zig Jan 4 Mari 29 
A 7 - 1 Ru par 8 4 4i} 15 85 Dec 
10% 10% 5 5 = 7g 6%4 4 2514 2514 9634 totertehe nanter.-- No lig Apr 753 Jan Mar 
4 6 7s} 96 1,000 ke Iron___ par 8} 2 13}]2130 Oo Jan 
% Gl os eel oe os] as’ eel came een Sie Otel 2°100| Interta cultural. _No Pr oer ‘cael site oe 
au seul oon aon aay 95.| 98° 0 Te oul Ole (Oe 1,100 | Internat referred. -- par| 155 == M pm ae eS 
#243, 2534 95 95 04% 2%) 2% 3 9144 4 2 2 "400 Prior pre yr No pa 48 Apri 27 Mar 23]| 1 Mar] 9g 
‘ ¢ ‘ 8] 1627, 5 3g 4% Jan 
95 95 *2lo 2% 234 934 912 934 *2 21g *193, 21 Int Business ester_._.No pa 1571g Apr 84 Jan Mar 
Sg 234 1 912 * 21g 2034) *19%4 1 900 nat’l Harv: wanes ©” Apr 10 12 2 11% Jan 
“oi, O84] ole 2} 2° 3 “20 21 | Its tei) ae “baud 6.200 preterredan nn” lass A _25 tp Apr 8} 4% Jan Sl 6% Mar 57%; Nov 
“iy 2] 18 a7 | 178 178 [178 190 "B0t2 60ls Bits 162°] "600 Sas Mdevesnene Marine Ne er oy Abril! Jan | 90% Mar 140 July 
‘ *19 1 f 7g lo} 16112 1,600 cantile a Jap Nov 
gz age | age az 1a A) gk a a Ha] 800 | tat Mereanl Mi ance rl 28 AD “Tan 5] ue starl '18y Now 
2 *159%3 1 1 538 31g 8 1,000 1 of Canada. 100} 1 11] 14% 1853 Mar Jan 
co 6 160'2 160!2)*1 54) 54 Ig} *3 6% #7 ag Sanna 6% Apr 1% Jan + Mar| 6 
ia ar ara sols 7") os Oh) Oe Sate 300 | Preferred nn a ee Bee asis Mar| 482 Jan 
-, = 3 *6% «= 714 2 49%] 4855 3| 13512 13512 800 | Inter f--.---.--- 314 6012June 191g Mar Jan 
*3 33g +7 71g 8 4912 497, *1331g 13512 ‘ 87%) 7, 5% conv pre Gent Am _.100 3912 Jan 9 4 Feb10 af ne 35%, 
*7 74 91 4933 50 35 135 1 R5g Sle 34 6,100 ternat Rys of Ce ---100 Jan 12) 3 Jan21 28 fr} 35% Nov 
4914 49l2 5 135 |al 87s} 8% 85 3234 2,990 | Inter ferred....... r| 29 19 9] 12 Ma ly Dec 
493, 49lo #132 13512] 13 873) 85g 32 = 3212 55s 5% pre Risen No pa 311lyMay 31% Mar 1g Mar} 9612 t 
273 33% 5%) 55g 1,410 tional Sal No par r 10 24)| 4612 1153 Oc 
*132 136, Rle 85s 8°s 3314 3278 > 4 58 58 "500 Interna’ mal Shoe... 50 19 AD 4 96 Mar 5lg Feb 1% Oct 
2” sais] 31% 31% ee ee 912] 57 58t2 *3llg 32 $00 | internation) Gaver... 100] 84, Jan 4 oe repasl| oe re * Nov 
32-3212 a -- a aete  50%s eo 300 | Internatio: o aemeregpame ee r| Ste Apr 1 97% Feb 28 ig Mar] 18 woe 
57g 578 59 6012 sone 32%] 32!e sai +33 33le 25 25 7% pre +* Teleg...No at 61g Apr 10} 14% Jan 3 63 Feb] 8314 
2 ; "| 223% 25] 25 25 | 300 2% July 
- 9 33i 33t2| 33t2 25. '| #23% 25 “er 8S” ia S00 | meter sign where ah. Ne par| 81g Apr + i | a i Jan 
‘a eal ee oon oa 24] *o3ic O3%4| °87° 03% 7s 7 | 13, Foreign wumeeed a> 10% Jan 5 ss oe 
‘ 7 ‘ 333 «7 678 1 1,000 ate Dept .100 e6 20]/} 16 124 No 
3234 32% 2312 2312] 24 9333, *90 9 7 678 74 7l4 4,100 | Interst 7777 No par| _7%Jun 4) 20% Mar 11344 Apr Dee 
con? Sel ee 7 5 67s 7%] 7% 7s _ fe oe oe te alibiews were) jan27| 128° Mar 9 4414 Mar lig Oct 
ge ie — fing i ee ba inl a? a 87 87 200 | Intertype 9 COM cccantocs 1) 120 Jan37 79%June 7 58 Mar| 11 * sulp 
7. zis} 7, 75] 7% 11's) 1034 11% 86 86 *73, 8% wad peg ~ > temenmenne ar} 68 Apr “ 105 Jan 3 122 Jan| 130 Jan 
s10% 10%) 10" 108] 108 sia a7 hu) St Ohad Sta 1254] 55, | 86, Metered =o Bl Se A "dan dl] “Alu Ape] 78 San 
( *82 87 73%, 4 20 | 3 lg| #123 700 ~~ smareabaeenante’ 8 7} 1212 
ae 125% °193138%)6193" 128% 76 Tria) 3,000 Pi ccc, eee ol 18, Apr10] 19te Gan 7 Sie Mar| 13% Jal 
+ fi Ay ca) ae tele] 7514 751g 133 preledey cody! Lgl 11712 Jan Jan 4 ar| 2412 July 
20 3 ‘ z 612 3 | 133 300 00 Btove No par 11) 12g 12 M 2 Dee 
er Me Hae PS a “IS 184] 1,000 | Kalemas P & L pfser B pe ei ae sees 1 Dee} 1 
*7714 4 J +731 75 75 133 |*132 13% 46 47 1814 18%4 "10! Kap City rn.No par 11 April Mar 13); 1 Dec} 100 Dec 
Ble 32 13: 47 18 ‘ ity Southe 100 24] 12 17|| 100 16 Nov 
75 75le ee % Aye. "46 174] 18 119% .... Kesae Cc ecttiaecenitl 833 Apr 99% Jan 1012 May Nov 
Ete elt “toad M4, 20 anton ns ealtng lori 9 eg eae ie da ae) eee Be 
2 1612 *16! _' 120 12 8 81g *1612 Sins Kaufi “yy. “Nepemanenen: 8 25] 95 8 4% Mar 101g Oct 
120° “i919, “yl 7% 8 “16 18t2 “ton lot eo os nyt (W)C = 2-8 orig Apr 10 loMar sil 3 “jan| 100° Oct 
*7 75s sna 20 ' “es 1018 oo'8 10!2 85 i 98 olan 152 ~ 200 Kelth-alhee iw pls A.l He Apr 10 a Jan 11 oot May ote Nov 
15% *Qlg 9X Sl on ae Hayes et ay 26 5 14 
*1612 1812 *87g 10!2 4 98 *85 *14lo *85 98 | - a ae r| 791g2M 8| 44%, Jan 3 61, Mar 0 July 
*87g 1012 *90 98 eens 15%} 1533 15% *85 98 0 10 Class B.--.. pi A..No pa 28 Apr 13° Mar 19 Febl 3 July 
; 98 10 | 1 3 600 1 Co $6 pt No par Apr 11 26 3% 
*90 98 *14l4 15%] *14% 98 | *85 Ou] *912 6% 6% 10 | Kendal. t Copper... _- r! 8% 8 armas 38 1l4 Mar 35 Dee 
*14 = 15% *85 98 | *85 10 *9'2 10% “65, 7 *7812 80 00 | Kennecot dedeoes 4 20. Apr 1) 2% Mar 2 1253 Jan lg Jan 
5 98 1 10 7 7 7Rlo 80 414) 18,6 stone Stee -No pa 1% Apr l loMar 9 Mar} 1912 
*85 *9l2 1012 % «7 80 | *7812 14] 33% 3414 400 | Key -Clark.....- 1 10) 40t2 3 9 22% Oct 
*953 1012 6% 67%) 67% 80 | 80 80 33-3314 1034 1034 Kimberly-C Co......--.- 30 =Apr 19 Mar 15's Mar July 
% 7 8 *7812 8( 312 337% 3, Lily ey eee y (G R) No par 7, Apr 10 ne 9 Mar; 8 
*67g *7812 80 214 33%! 3 11 | *10%4 19] *261g 28 300 | Kinne preferred_....... par| 12% r 8} 24%Ju 15 212 3153 July 
| “Se wl eee seul aoe oe | oasis an | cnet eth ee ee Th yoweeeseis HE yp 6] Bis Jun 9|| 22° Mar 2153 Nov 
| 32% Or Re et 78 | *26!s "Be Zig 21g . —_—— 90] $5 prior Co-...-..--.. vr) tls Apr 27| 27%June 9}| 12% Mar 18 Jan 
*11) «11% #26 «= «28 or Py 214] *2ig sf 17. 17 400 | Kresge (S t Stores....No par 24 re 27 June 8 Mar 30 Jan 
*26 28 +9 2\4 24 _.| *26 ---- 17 17 2410 24%, 6, 0 Kresge Dep & Co..... No a 20% Apr 8 131, Jan 20 15 Mar Nov 
. 214 *25 - 1753 1758 lg 2419 5 40 (8 H) Bak .No pa 7 Apr le Jan 20 Mar] 17 
*2 ™  ..-- *16's 175s) 175 = Se St a 900 | Kress Grocery & uls 100 rill) 231g 9}} lz 712 July 
“25 ..-- *16 «417 237, 24 237% 5 *414 277g 277% 7,500 | Kroger Gas Lt Co St Lo 131g Ap 27| 181s Mar 5 31, May Dec 
23% 23%| 2312 23%| 237 7 | ott 27%] 2718 27% 1) 10%| - 180 | Loctede eferred.....-.--. a wie ae pe Be 
237, 237. 4 5lo : 5 27 2714 uj 255, 26 +10 103g 30 5% pre (The)....-No per “ 31g Apr 351g Mar 10 131g Mar| 225, Oct 
2612 26131 26l2 26%] 27 25%] 25% 2 101g 10% 17% rg A nape wees: gan 38 Mar 8 Jan} 120 
2: : 03 8 *16 3,900 Bryant._._ -5| 2 8} 25 6 95 74 July 
2612 2612 247, 25 25 10 *9l2 ova *16 12 is 16%, 1714 "200 | Lane BWisictace 17 Apr 118 Marl 3 Mar 1g Jan 
25 251g *Rig 934 + J 1712 *16le th 167, 16% 4 4\4 Lee Rubber & d Cement... .25 113 Jan 24 55s Jan 4 as Dec 1's Jan 
*8l, 10 *13!2 17%) 17t2 16%) 16% 167s *3ig 414 34 | 3,600 ght LN seen 100 31, Apr 10 Jan % % Mar) 54 1 
: 47 33 400 | Le preferred_ 50 3 5g 4 17 29 July 
*13% 18 1614 oh 16%2 5 *318 ee 21% 4% conv canine \yMay 3 Jan 193, Mar Nov 
*16% 16% #334 won 14] 32% 33% "201, 20%) | 20% ou camete Lehigh Valley Coal....No par 14 Apr 10 27% Jan 5 6% Mar) 14% Oct 
a a A 3314 3314 *20%, 21 Ig ..--}*112%4 44] 1,100 high Valiey a coonell 2033 Mar 31 12 Mar 10 Mar! 3553 Vv 
3214 321, 21% 213% + _-|*11214 *4 2'500 | Le nv preferred__ , Apr 10} 12%2 13]] 19% 5833 No 
tl rs DA 21% a the tone Ber al 73001 ee sn Corp (The)~...-2. ant Am yy — 
snus angie Ionig. . use Bal SoBe) 9398 Lehn & Fink Prod Cork Ste Abr 10) Sak Mar 1 25° Mar| 37% Now 
ae one 4 % 63 - 3 2255 it 100 Stores 'Gi_No par lg Apr n 10 10 
Se eon MS Sahl sen saul osu 3 "| soe gel “1.0m | Lee Sha Livey Nepel at {] 1062 Mar 14|| 81 Mar 103% July 
3g 33 #110 17% : 1% 23 22%, 1% *llig 11%, 30%, 30% "700 Libbey sane Libby No 5| 34% Apr 11} 10612 Mar 14 8llg Mar 17612 Dee 
15g 15g 2210 223, 22%. 11%] *11%4 a 30 30 471g 477s) 4. Libby Me? eile ati 25| 97s oe ts 107% Mar 157. Apr 44 Nov 
4 é ee 26 r} 18% 
22% 223% “11 Lite) #1its 31 | 31 = 47, 47% 43, 4% 500 Life ty yh Tobacco 25| 9910 aoe ie 180 ane 3 1453 Ma 40% Nov 
*11 11% 3012 305s] 30 47%| 4712 a *453 475 *38 3812) ....-- Liam & wceceeseeee 100} 1717May 10] 17% Jan 5|| 20% Mar 50 Nov 
*30 30% 467s 47\4) 47 434 434 ig] *38 3812 *105 106 “yas Seem arenooncconans r| 15 Apr 10] 401, Jan > a oe. 
47 ‘ *45g * 382 » 106 3%) 1,7 erred... ...No pa 1 Apr on on oe. 
a 4% ont ae 37% 38a} 038 106, +1031 iss | 180" 180") "300 Lily Tullo Cub Gop -No par alts Abr 1 16 May 29 “iis Mar)” die July 
237 38i2 *102'2 105 |*10 4 106 | 107 85 |*180 18 *15!2 16 “1,100 | Lima t Co..._-.... 0 par| 14%Ma\ 17) 19 Jan 4); 33 Mar 111% Oct 
*10112 105 104% 105 | 105'4 i a at . 261g 2612 "300 | Link Oe etnias Co...N + pe at 5412 Jan 99 Dee 9 Oct 
f 5 . No par Apr Mar 20 Mar 
is0 iss. | is0 use “ti5u 16 | *15% a2 | o83% gaiel oaeae BA ibe | Lanutd Carboute Corp... oer es Ae Sel 108 ig 6314 Oct 
*180 185 “15% 16 | °15% a BH ‘te eel a is LD ty sete oa Ane 11's Jan 26 Mar July 
*15'4 16% 25% 26 | 26%2 3514| *331g 151g] 1455 + 15\g 1514 on) "ae oh eeerosearooe ~ var! 6 Ma 1) 62 Jan 5 oe ee oe oe 
*26 4862714 3312 335s eee 1553} 15 aaa *15% 15s 45 46lg “oe is Aemenmmaanete No rj 4112 April 4i2 Jan 4 14% Mar} 2 e Dec 
*33le 35 15'4 154 "15's 15!2|  15t2 443 441 45% *1075, __- 4.600 | Loft Ine_...- nt Corp No par 2% April 2244 Mar 9 92 June ett Dee 
my 2 i3i; 44% 44 08 "|*107%4 111 9% 1014, 44, Long Bell Lumber A-.-.V0 Da os San el 110 dune 1 19% Mar] 31% Dee 
es ie se + ig! 97% 10 49 | 2,100 cy ~~ ser 105 Jan 6 dae I od lg + Ar seed 
101s oe Sy Soe en Bise 100 r 8} 24% 9|| 12 195s 
4414 44le *107 108 |*107!s 10% 934 4814, 49 Zz 7g ee es 1912 Ap 57 June 2i¢ Mar Dee 
0 4914 4%) #2 400 ferred_._ .10 n 3) 1 13]] 12%, 5719 
107, 107 | 9% 10! 1 %| 48% 491 2%, 2% 1934 5% pre Giiccecesse 14712 Ja 2012 Mar 29% Apr 2 Dee 
934 ped A710 48 a a *212 oe 1914 ro “ua 110 . A me ge - * peeemee is ae 153% 7 $ 58 = : 22 by mes RB. | Jap 
“ae aa See ae 19, [108,110 eagare 119] 110" 157"| “Iso Lourie Gog afi ae ee ee Ag) Ma] Be Nov 
2 | 18% 0 11 14 2319 9 | 156 100 le & Nas bes Feb 4 4915 
= le eR IR 2312! 231% *156 154 *175, 18 Louls vil & Vertes... 2s 1 Jan 247 Mar 19% Oct 
‘ c 4 2314 412 155 183, 1,000 Andrews _No pa 0 Mar3 Feb 6 Mar 7 
*109 uss 23-23% - 155 | 15 18%| 183% -— = Mac ferred_....- No par| 2 rill 4313 3 10 401g No 
231g 231g 155 155 *1i 3 18%| *1753 4514] *4312 45 *29 «330 on 6% Trucks _ r| 3lig Ap 10} 1919 Jan 18144 Mar 235 
5 | 158 2 4! ‘ -No pa Apr 1g Jan 4 M 
ee ie 4aty) 4a! 30 | *29 = 30 "i. Wel oe 000 Mack Tr pone a rll) 3812 9 10% Nov 
*1753 18% 4312 4312) 44 29%,| *29 ee 22%, 23ig ’ Macy (R Garden... 10} 25lg Ap’ 1% Jan 453 Mar 201g Jan 
312 ¢ 130 |*1: 231g 4 5,800 n Sa ees 1 Apr Mar 3 Mar 
29° 29!2! #297 20% #99 Meaie| 23 23%) #22, | Te feel “aoe! slams Copper -..----0---! 1 71g 6] BM 10% Nov 
130 #130. 131 |*130 3am] 345 gore] 34% 34% yt 5 Co...------- | 69 Ape il 20teJune 3” Marl 16° duly 
a , 23 45g 35's 1. 9 00 ati Sugar ---N0 pa 9 Apr une 6 9 Mar Jan 
*130— - *2214 227s lo 3453) 3 14 15 | *14%4 %| *28 2 600 | Man akan 100 A 1243J wr 9 2% 
°22'4 23 34's 3514 Ly 15 | *14'%4 2912) 27% 27% 1% 18 Mandel ttan Ry 7% € 5 A 133g M 7 14 Mar 71g Jan 
| 347% 34%) 34! 1412] *14%4 *2712 2912 a. a 6%) ----- Manha % Cuat....-- 10 AD 1% Jan 45s Sept Aug 
| (dae an) tan “Tel Sim dial I Ts is? woul 19 204) “44i6| 3 aoe Shinto. 88 dis Apr 10 Sie Mar 0|| 5% Deol 16 Aus 
| *2712 le 1% 1 *5i2 6% 19 | *1 111 115g ‘600 | Ma bo Ol! Ex - ne 7 b 17 ° 37% Deo 
| Ie Ae] “ble 6% Toa] iit 11%] 1ltg Lit #1255 13 pd be age or preti00] | 3%Ju r10l 15's Fe Mee Man] “330 Oct 
| *5l2 6%, see Tiel tite weed iit “= es til 7 Ui oi Market Bt Ry 6% pr pret. ws Ap oes Ten all ‘ate Mas Oct 
153 212 122 ' 153 5,600 ket St Ry --No par ar17 61 
177s 19 107s 11% th 1212 1 153 *1 2 4 Ale 43, 200 | Marke Field & Co. 1 267, M 12 Jap 3 25 Mar 367% Nov 
10 «11 *121% 12!2 t Po 153} *1l2 412 4% +h "3% = 4N4 7,800 | Marshall L) Co..-.... 2 May 10| 5712 Jan 19% Mar 166 Feb 
*12 12!2 #]le 15s i 412 435 4's 4 , 13%, 131s , Martin Parry Corp... No ar 341g an 36 Jan 411 156 Aug 53 Oct 
S ae ae > ee fe 13'g) 12% 13%g ce el Oe ae tia_No par| 23° Apr GN ith dete see Aug 
P4 : OrD.... 1 ar| 7% 
412 412 o4 4% See 1253! 12% . 32% 3314 Foy 2le 100 Béassatio Care... Wks_No 100 164 Jan 8| 62 Mar! 31s M 2812 Dec 
ae 124, 12 4%] 33!2 34'4 a at au 4itz} 2,900 yr ~ ieee 10) 40% Apr 8 6% Mar 10 eure SS Bee 
1214 124 34%) 3414 3 . 21, 2le 4012 41 4 25%) 1'100 7%, orete nt Stores... 4 Apr 361g Mat 10 75 Apr 6 Jan 
514] 3414 *214 212 5g 4153 25%) 25%, 110 * Departme No par 812 Jan 30 Feb 14 Mar, 1 
ou onl “an “on tS lan sel 380 *172) 177 190s | Bay Dogs jww....No par| 2812 Jan 3) 101 7, 6 Mat] 13% Nov 
"214 23 4012 4012] 4 27 | 22612 “|*172 «177 50%, 507%} 1, Maytag Co. o Poece r| 93 11} 17% Jan 9 6 M 921g Nov 
2 612 2 177 1, 5Ol4 i 100 eferred --No pa 10%, Apr 7g June 1 Mar 
41 41 2612 2612 * 177 |*17 1, 505s] 50%, rf *41g 49 100 $3 pr cum pref__. No par Jan26| 14% e 2\| 6 
ot oe I a 9 - iy ee? s| *29% 3013 ise Gap | 88 Jan 13] 102!9Jun 
75 17 1 5012 *43, 2 lle call Corp- Orp..----- 88 Jan 
“ite So) te i 205 2002] 20% 301] 220% “Hgr] 1312 13%] 400 Mgcrory Stones CHB---—- 553 
*43g 4% 0 30 4 105 100 34 a 8 141g 14% : 00 6% co’ 
30%] a3 *100 . 13% 13 37% 141g 7 2 
sets 103. “Oats 105, a Lae ASH Lael 1B Dail ae 
102 = ' 
redemption. 
Exr-rights. Called tor — 
thr 
z Ex-div. 
7 Casb sale. 
Def. delivery. = New Stock. 
ivership. s - 
day. tin ~ 
Drices: no sales on this 
* Bid and asked : 
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LOW A ND HIGH SALE PRICES—-PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan, 1 Range jur Prectous 
Se ne aa ere maa soem oe AE NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday uesday Wednesday Thursday Friday the EXCHANGE 
June 3 June 5 June 6 June 7 June 8 June 9 Week Lowen | Highest Lowest Highest 
$ per ‘share $ per share $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share 3 share \\$ per share|$ per share 
*19 «s- 1914] 191g IMs] 19 1914] *191g IDigf 1914 1914] 1912 1912 800 | McGraw Elec Co-....------ 1] 155g Apr28| 22%, Jan 21 10 Jan| 2012 Nov 
°7% Tio) *7% Tio] 7% 7%] 7% Zig] °65s 7%] 97. 78% 700 | MeGraw-Hill Pub Co..No par} 612 Aprl0) 10% Jan 5 7 Mar) 12% July 
571g 572) 5712 S74) *57 5712) 5612 S6l2l 5614 5612) 56%, 57 1,100 | MeIntyre Porcupine Mines..5| 4914 April) 591gMarl0j| 3512 Mar) 537% Oct 
*105, 11 11 il 114g 114) 11 Lito} 11 11 11 1112} 1,500] McKeesport Tin Plate----- 10 8%, April] 18% Jan 3}} 131g May| 26'g Jan 
*83, 8%) 87% G14 ig Diol Ga Yio = Q 9 914 9531 4.800] MeLellan Stores....--.---- 1 7 Apr 8} 10 Marlo 5 Mar) 11% Nov 
*9610 100 | 794 100 | *95 100 | *94 100 | *95 100 | *95 100 | _____- 6% = preferred. ---- 100} 88 Jan27} 99%June 1 70 Apri 95 Nov 
"Blo *83g 834 83, 844) *R5g 83s) *8ig dg 812 Ble 200 | Mead Corp.---------- No par 753 Apr 8| 12 Marlo 6% Mar) 15% July 
*58 61 *58 61 58 658 | *5R 49 1 *58 59 58 58 30 36 peoterved series A_No par| 58 June 6| 70% Jan 5|| 55 Apr) 80 Oct 
*45 A7ig) *45 57151) *45 571g] *45 55 1°45 55 1°45 55 | ____. $5.50 pref ser B ww.No par| 51 Janl¥| 58 Feb 6/| 50 Janj 73 Nov 
5644 564%) *56 574g] *56 57\g! 571g 57's| 5712 58%) 5912 6112} 1,700] Melville Shoe_-_..---- No par| 46 April] 6lizJune 9 3212 Apr] 57% July 
*41, Alsi 4, 414 4% 4%) 4% 4%) *4 443 *41g 43 400 | Mengel Co (The)----------- 1 34 Aprl0] 653 Jan 3 31g Mar); 714 Nov 
23 231s 23 23 23 23 *22le 23 2212 2212 *22 23 240 5% conv Ist a 60 181g Apr 4 2812 Jan 9 14 May! 30 Dec 
*13 15 | *13 15 | *13 15 | *13 154%) *13 147,| *13 1473| __._.."] Mereh & M’n Trans Co No par| 1314 Jan25) 17 Marl3 11 June} 16% Dee 
*28 20le] 28l, 2814) 28 2812] 2812 2812] 285g 2853) 28le 29 800 | Mesta — Dantatvvon : 25 Apr 8| 3914 Jam 4/| 26% Mar] 4712 July 
753 75x 719 Tle 7% = 77g 7% «77% 75g 75 75, 8 2,700 | Miami Copper------------- 6!2 Apr 10} 1253 Jan 5 5% Mar| 14% Oct 
*13% 137%] *13l2 13%] 135, 14 133, 14 | *13% 14 13% 1414] 5,300 Mid-Continent Scheele. ta 1llg Apr10| 1612 Jan 3|| 12% Mar| 22% Jan 
*2314 24 | *22% 23%] 23% 23%) 22%, 23%] *2314 2412’ *231p 2414 400 | Midland Steel Prod....No par| 18% Apr 8| 29 Jan 4// 1514 June] 30% Nov 
112 112 |*110 112t0/*110 112te}*110 112 |*110 112 {*110 112 10 8% cum ist pref....--- 100} 101 April] 115% Mar 14 76 Apri lll July 
*62i2 64's) 63 63 64 64 | 63 64 63 «= «463 62% 64 1,500 Minn-Honey well Regu.No par| 55 April) 85l2 Jan 4|| 4912 Janj 92 Oct 
*111 112 | 111 112 I*103 112 1*103 112 !*111 112 '*111 112 101 4% conv pref series B...100! 110 Jan16l 112 Feb28|i 100 Aprizl17 Nov 
44, Aly 41, 414 4ig 414 41g 4is| *4 41g 41 4 1,5 Minn Moline Power impt.-..1 312 Apr 8 Jan 4 Mar 8 July 
«40° 45 °|*40 45 | #40 4415 “40, 45 | *40 45 1 *40- Pr _ aon $6.50 preferred.....No par| 4012 Apr 8| 54 Marl0]/} 35 Mar) 7212 Oct 
*12 1212) *12 12!2} 12%, 1214; 12 12 | *1114 12%) 11le 11te 300 | Mission Corp. ------------ 10} 103g April0| 14% Jan 5 105g May| 17% Jan 
*1lg lg} *1lg = llgl *1lg 18g) = F1lg = 18g 14 «61% Ile Ile 200 | Mo-Kan-Texas RR....No par 14 Apr 8 23g Jan 4 1lg Mar 33g Jan 
Sig 54 54 Bg 5ig 5 54g Big 51g 54 5'g = 5l2} 2,000 7% preferred series A...100 4 Aprld 9%, Jan 5 4%, Mar! 1112 July 
*ig Sg Mg gl gig ye & fF = 5g 700 | {Missouri Pacific.....-.-.-- 100 1g Apri4) 1 Jan 3 1g Dec Jan 
lig lig lly lly *1ig ll *lle li, 11g lig *11g 1% 300 5% conv preferred--_...- 100} 1 April 2, Jan 5 lig Dee Jan 
*123, 1310} 124, 1244] 131g 134] 1312 14 | *1312 14 1353 14%} 1,700| Mohawk Carpet Mills....- 20] 103%, Aprllj| 1753 Jan 6 10 Mar| 2012 Nov 
9712 98 9712 9712} 973, 98%) *981, 98%) Q8l2 98%! 99 99 1.600 | Monsanto Chemical Co....10| 85% Apr10} 111 Jan 3)| 67 May| 110 Dee 
*115%, 118 |*1154% 118 11712 11719,*1153, 119 $*115%, 119 |*115% 11712 10 $4.50 preferred.....No par| 115 Mar22} 121 May 5] 111 Janj 11712 Sept 
12} !o 12119) *1Zile 12341412119 1224] *12119 1224g{*12112 122 | 121% 121% 120 Preferred series B....No par| 118 Apr 10| 1221gMay 24//........--|---.------ 
507g, 51 501g Siig] 507% S55] 51 52 | 25012 514%] 5112 52%! 29,300] Montg Ward & Co.Inc.Nopar| 401g Apr ll Mar 1 25 Mar| 54% Oct 
*34 3534) 335, 35 | *34 35 | *34l2 35 335 3353! *34 34% 100 | Morrel (J) & Co.-.-..-- No par| 33 Apr28} 39 Mar 9j| 221, May| 38% Aug 
*3234, 34 330 33 33 = 3312] 33 «33 | #325, 33 | *30l2 32 40| Morris & Essex......----- 50} 30 April) 37% Mar 13] 25 Mar; 4012 Nov 
*11% 1184) 111g ALlof 115g 115g] 115g 11%) 1112 111g) 113, 124] 1,300] Motor Products Corp..No par| 912 Aprl0}; 19 Jan 101g Mar} 22% July 
13% 13%] 14ig 141g *14 8 14ig] 14 14 14 14 4. 2g 600 | Motor Wheel_.......------ 5} 10 Aprl0} 16% Mari11 8 Mar! 17% Nov 
20%, 20%) 20%, 21 21% 22 214g 21%) *20%4 21 21 21% 900 | Mueller Brass Co-....-..---- 1} 16% April) 30 Jan 3 lllg Mar| 32 
*41e 65 43, 434) 43, 4%) 43, 434) 43% 434! *4% § 600 | Mullins Mfg Co class B----- 1} 4lg Aprl0} 7% Jan 3 4 Mar| 8% July 
*371o 3834] *3712 B38lo] 381g 3919] *35 38le! *3512 38le' 3812 38le 60 $7 conv preferred...No par| 30 Apr 8) 44l2Mar13/| 26 Mar) 64% Jan 
*1lig 115g) 145g Lbs) *1 Lig 115g} *11lg 115g) *111g 115g! 115g 1153! 200 | Munsingwear Inc-_-. -- No par| 9% Apri2| 141gMar 6 91g Apr] 15l2 July 
*587g 62 | *591g 62 | 61 61 61 62 | *62 6312 62 1,100 | Murphy Co (G C)..--- No par| 50 Apr 8| 641gMar 3/| 34% Mar) 6212 Oct 
gee led eee. pec eee, sacs BE. ovse “OR” kaael ocaaha 5% preferred .......--- 100} 106% Apri4j 111 May 29 95 Apri] 110144 Dee 
*55g 57g 5ig 55g 5% ° 5a 55g 57g 5% | (5% 553 5% 1,800! Murray Corp of America...10 45, Apr 8 9lg Jan 5 4 Mar! 10% July 
4612 46)e] *45 47 47 47 47 47 *46 4712! *4612 48 300 | Myers (F & E) Bros...No par} 45 Mar3ij 51 Jan 5 3714 Mar| 54 July 
67, 6%) 6%, 67%) 63; 67%) 6% 67% 6% 86% 6%, 67%| 4,800] Nash-Kelvinator Corp-.---- 5 5l2 Aprl0| 914 Jan 20 6% Mar] 1212 Jan 
*18ig 21 *181, 2034) *181o 20%) *18 21 *18 21 1912 2014 130 | Nashv Chatt & St <n. 1414, Apr 8] 2512 Jan 4 71g Mar| 29 Nov 
*1) 11%} Lliy Alig) *11 J1ig} *11 M1to} 11 11 11 115g 900 | National Acme_.......--.-- 912 Aprl0] 15% Mar 15 8ig Mar| 14% Nov 
*10 1012, 10 10 10 10 *9lo 10 *9lo 10 10 10%; 1,200] Nat Avietion Corp..-..-..-.-- 5 753 April] 141g Jan 3 6 Mar] 1453 Dec 
sy) 7 271g 2733) 27%, 2753] 2714 2733] 2712 277%) 27% 28 | 12,600] National Biscuit........-- 10} 231g Jan24) 28%Marilj/ 1512 Mar; 28 Nov 
16912 169121 170 170 |*167 170 '*169 170 {[*169 170 170 170 400 7% cum pref........-.- 100| 160 Apr24} 175 Jani17}} 150 Jan) 168!g Oct 
*13  =:13le] *13%1g 132} 1314 13%] *1314 1312] 21314 1314] 13%, 13%] 1,200] Nat Bond & Invest Co._No par| 10% Apr . 15% Mar 7|| 10% May; 19 Nov 
*93l2 97 *9312 97 *93\e 97 *93le 97 *9214 Q41lo) 94 94 100 5% pref series Aww._..100| 905sMay 951gMay 31 65 Mar! 94l2 Nov 
*1814 20 | *1S\y 20 | *1814 20 | *18lg 1912! *1814 191g) *1814 1912) _____- Nat Bond & Share Corp newNoj| 17% re: 23144 Mar 9/| 20 Sept] 25l2 Oct 
183, 18%) 185, 1853] 183, 1013] *183; 1914] *18% 1914) 183% 184% 700 | Nat Cash Register....No par| 16\2 Apr10} 26% Jan 5 121g Mar| 3053 July 
91g Ol 91g Ole 93%, 10 10 «10% 9% 10 9%, 101g! 3,500 | National Cylinder Gas Co....1 812 Mar31] 12% Mar 3]|........--/...------- 
16 = 16lg} 16 16is} 16 16%] 16 1614] 15% 16%) 1614 1634) 23,100] Nat Dairy Products...No par| 1212 Jan13} 16%June 9 1llg Sept i6i2 July 
*112 113 [7112 11210] 11219 113 |*11212 113 |*11212 113 113 113 160 7% pref class A.......-. 100} 111 Feb 2] 11712 Jan 5j| 10612 Mar| 115'4 Nov 
*10712 112 112 112 112 112 112 11212/*10912 113 |*10912 113 350 7% pref class B......-- 100} 109 Jan20} 114 Mar 27/|| 10514 Mar] 11312 Oct 
~ 5%) *5le 5% 5%, lg 6 61g) *5% 6 6 6 1,100 | Nat Dept Store......- No par 412 Apr li 8 Jan 4 31g Mar| 10% Oct 
5lg 5 5 25 Ailg 5i4 Bly 5144 54 514 5] «1,100 6% preferred.......-.--.- 10 412 Jan 13 61g Feb 17 31g Mar 6% July 
237 7g 261g) 26 2614] 261g 26!) 26 264] 25% 26 2573 261s! 4,200] Nat Distillers Prod....No par| 2314 Aprl0| 2812 Jan 4 17144 Mar} 30 Nov 
12144 124] *11% 13 | *115g 13 | *117% 13 | *12 1212 121g 1212 700 | Nat Enam & Stamping.No par| 111g Apr 4| 18% Jan10 1llg Apr| 20% July 
*I1lg 114) Lilg I1te} 115g 117%} 11%; 11%) lle Allg 11% 121% 3,000] Nat Gpysum Co-...-..-...-- 1 9144 Aprl0| 16% Jan 4 4 Mar] 16% Oct 
“04 99 | *93 99121 *95 100 | 100 100 | 100 101 | 10012 10012 600 $4.50 conv. preferred.No par| 86 Apr2i| 106 Mar 10]|--.--.----|--------.-- 
20!e 2034) 20% 214) 21 2ilo} Qty 21%) 21 2lle 21 2112} 3,100] National Lead_.........-- 10} 18!2Mar31} 2712 Jan 3 171g Mar| 31 July 
16914 16914' 170 170 '*168 171 1'*165 172 '*165 173 *165 173 300 7% preferred A......-. 1001 165 Jan14j} 170 Apri2i! 154 June’ 178!2 Oct 
*144 14612|*144 145 | 14434 145 | 144 144 | 1441 14412 #14212 144 380] 6% preferred B._..._-- 00{ 135 Mar25|] 145 Feb 6|| 127 June] 14512 Sept 
177g 17%) 1734 1773] 18 18%] I8l2 I18l2] *18lg 18%) 18l2 19 2,700 | Nat Mall & St’l Cast Co No par| 1414 April] 27% Jan 4j/ 1314 Mar| 28% Nov 
773 77 7% = 77g 75g 77g 7% = (77g 753 77 753 77%) 7,200} National Pow & Lt....No par 6%, Apr 8&8 9%, Mar 6 5 Mar 5g Oct 
64 64 624, 6312] 63%, A414] 64 6412) 64 6414] 6414 6412) 2,800] National Steel Corp...-.-.. 25] 59 Apr25| 8lle Jan 5|| 44% Mar} 81% Nov 
Big 85g) 814 Ble R35, «= Rag 812 Bis 83g «= 8g 83, 812} 1,700] National Supply (The) Pa..10 612 Apr 8} 1512 Jan 3 121g Sept} 23 Feb 
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* Bid and asked prices: no saleson thisday. ft Inreceivership Def delivery %Newstock. rCashsale 2 Ex-div yy Ex-righte ‘Called for redemption. 
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57 117 36% 37 108! 12234 *14014 1 | 16) 116 2614 734 00! 5B%e keri Ref _No pa 8514 pri 2% J 9 8ig M 29 Jan 
36 l 6 13% 11 61 ts 4 aan Ba Oli am 1g A Jan Mar 22 
ee 10814 to is ise ‘loiee 116 "36° 2 | one ob 300 | Purity wot yt No perl 63 Apr 8 2214 3 18 r| 30% Jan 
37 108 2215 122 *139 160 16 1 1 2 1 7g *79le 7212) 300 uaker es ren No pe lig 4 7 Jan 3 033 Jun 301g Jan 
12212 40 ) 4} 1 27'4 712 2 Qi> 27, Q Co ed B f_. ’ 14 Apr 1 Jan 1 Mar 2712 
108 12214 13815 +m 16 11614 2634 759 Gln 8 1 72i2 17% 100 Radio refe lst pre No pa 1614 Apr 10 231g 3 18 e 1g July 
#1217, 140 "inet 156 *113%s 273% 7ls 98 a 73l2 1653 1238 13,400 $5 p conv — par 814 ay 24 18% Jan 3 13%4 = 6lg July 
osiaes tae 15 — 2678 ee 75 att 1714 *11% ty Pare: $3.50 gt te ree on 1514M 8 oes ae S nl os Jan 
: ! 2619 . F 23 Sats ‘ cose Apr Mar Mar il 
“hist liste "2614 . 7 *7412 17% itt, oul 6 100 1,400 Radio-K —pevenes --25 ion Maer 3! eet 3414 ar| 11% July 
11613 26%; pes 75 a ss — 614 *78%4 6475 700 Bayhestos M peasocesse --50 f° ail 7 5 Mor : Ig July 
a“ r “ eae me ol evan 100 6412 + ee iS pecenes__ eet April - S|] Bie M ol ine July 
7 o izel inte “onl ote “Oat Gat i, 600 x eferred_----- - & © fe hy Ste Baar] 7m 
72! 173 ly 100 6314 1834 6 $ wreterred....---- af lg Fe Jan Mar 7 
*81 75 “ten is] #211 645 *80 6412 % «(2 *18 9 100 1 ‘prelerred.--------8 47's Apr 934 n 12 955 ay No 
“72 16% *11l4 .- te 100 6446 1%. 181g 834 16 200 4% \s re wares Agr 8 11% Ja 5 4912 M 4 7. Oct 
1614 121 614 Gle *80 64l4 *17, 2 18lg Pig *15 27% 500 4% 2a peqephe ene: Hee 612 pr 4 17ig Jan 15 Ap 3 Nov 
*11Ng Bile pa 100 64 17¢| 19 91g 16 2% «1 ; 400 Silk & Co Ist pref. par 9 A 10 5lg Mar 15 1 Dee 2553 Nov 
80 S415 * 918 9 235) *1 215s 4 Real Co No Apr 7 ar ay 814 
6 le 6 1%, < ¢ *15 12%, 211s 1 : f é dal 10 10% 3 2M 5 14 M 7 Nov 
100 6Ale . 19 9 16 23s lol 2 1712 bas Pre bt) Corp a May | 7 Jan 1 Mar 7712 t 
*80 10 lo te 2 18 1 te} 1 2119 719 ree (Ro C0 wn ace-n- od 5g 1 1% 4 ly Oc 
“sale 04 is 19 | 38 A. JS, 13 2i'2 a te rs eee Reliable ae ~ aeneane sl oo fod iol pat jan 5 38 rnd 38t, Dee 
2 1815 “’ “ *1510 131g #2119 7 le *314 3 *40 Sle ~~ 100 Remington Tean¢ RR Uo. 1 5 s Apr 70 Jan 5 7% Mar 85 Jan 
1812 le 1514 1 314] #12%q 22 1712 "380 a 4 sais 7% 200 | Reming ed wt ra RR No par| 12% Apr 8 71 Jan 5 17% Apr 6412 Jan 
eas B+, sie 1314 #2115 10 *31, : *40 Sle #73 955 “2200 Preferr f Canc nenn 8 43 Apr ll 2014 Jan 5 Dee Jan 
*151, 13 Ya. 221g *1714 35, ’ oe lo] *7ig 734 *8lo 2 weer mang r Ca asi _.100 42 pr 11 401g 15 45 17% Sept 
21 1712 1 *4 812 *7 953) *! 1 ee Re Mo 1 Co or A100 bg A ll le Mar Sept 94 
*123s 231g "TM 1 44) *3 49 *7 7le *81p 12 6812 150 theo Stee ‘ser A. 9 pr 7712 18 0 July 
. * 2 He ef {ser 5 3 6A 10 Jan 1 Dee! 124 n 
*20 18 #314 384 *40 Sle Tle 95s 12 *65 69 3,300 pu av pr pre ate 2 May 54 4 7712 le Ja 
4 3 ‘ 12 Slo 6le : 0 | Re % co or rass- 10 65 ll Jan 3 Mar 4612 
*17 35s “40 «4 Ig} *7 & *83, 125s] z 73 6 12] *6 Ils 14,00 6 onv pri &B --- May 14% ar 1 453 ar 1g Jan 
- le - Sle *7 os lo *64 6912 I'g By 4 % © eee ae 100 41 10 M 5 3% M 58 Jan 
49 *7 Rle 5g . 1212 §8le 69 lly , 16 a 6 wr ef ~ 100 Apr 85 Jan 33 Jan Bl Vv 
*40 812 *7 Oy Mo 125s *66 697% 1'4 1 16'4 55 | - 400 Revere Ted ===. -- Le Jan 4 11% an 4 51M Aug 9% No 
*7 8 *B10 9 121 6812 #6734 ly lg 1614 *47l 47\4 200 Class A nn? ‘0 par 7834 10 — 2 31 5 te July 
5 2 12% 5 4 i & 7 4% —- OP ga .-N 00 ao An * Jan Mar soe Say 
*7 95 1215 Rilo} *6 68 1l4 167% 7ig a4 125g 20 7 ‘oy pre Co a 5ig Apr 58 ie 5 Apr % J 
*81g 1255 a 3.1 68 14 1612 51 | *4 le 50 121g 2414 wre) 5K % Metals ed . a 351g 7 7 Tl, 20 Dec 
! “ if » 7, 612 214 241 bu ds ferr ine z Mar am Jan Mar 3312 
12% st 69%, i's 167s *4612 SP J 2414 70 , nol aes B.1 54 ii| Wor 7 141g Jan 
5 6 1! 16% 16 dy 5 *11%% 2412 5 , nee co ring. - ines 1 osee 33 to Jan 3 Mar 219 4 
*65 6912 lig ” le AS *AT 54 121, *231, *68 4414 1,500 54% % Spring noheetn 2» Apr O12 Jan 13 4914 
as “i ie + 24 5 tai! #42 cal. ‘ane yoide (We 3) Tob eam or “ae ay 2 161g ¢ ec] 1% July 
oe ~ See 55 47% 214| *) Pd *6: 441, 834 )| Re a= pte: leo & 613M 31 Jan 4 lz M U July 
1612 *4612 8 24% 1 24 70 #42 81le 906 Reyno on. la E No par Mar 34 Jan 25 33g rs 
16% 55 = oa 26 *65 45 1g By 81t2 63, 200 = phai ~~ 7" No par 1314 11 1% 3 Ig Ja 
» BE ; : 1,2 Co West rp- .No le Apr 8 Jan Mar 5lg ly 
*46 1» 50 *1 1's 12 8 *241g 70 #42 . Sle 8l1le 63,4 4019] 1 Sa hine Ou ee Mines. 1812 Apr 463%, Jan 4 lg Dee 74 Ju 
*45le 1216 #2210 25 *B5 47 85, 8 4 81 634 40 8] ---=< ae be ntal Jopper No par a pr 11 % an 4 1% Nov 
#1115 26 65° =. *42 i 82 65s 4053 #53 ry Super 00 | Re ter De lope No Sa eel 2744 A 5 2 J 3 3% Deo Dec 
#6: 2 : 797 67% lg f 2 4,60 Rit ntel (The Sacne 10 Apr 4 Jan Mar 8312 v 
+233, 70 *42 48 | R% 82 | * ee, 55 *3lg Si, et oa be Co aarp nege % 314 r 28 12 No 
- oe q 53 Ro eroid 7% eee Aur 3 AD 9 Mar 99 ov 
*#5 50 : R5g *7972 71g 3910 4018 "7 pes 8 714 ra pa ae a 1 ay 4 ne ¢ 58 ar 8 WN 
“sate Oto] weal at ot “sate | “eae nt 4% 151s "300 peees rinneeebaes 1 aeMay 6 Otigsune 9 79, Mar| 108 Nov 
*R3, , 3s 5 aS oe 3 —.. : 
“a 83 *634 BR3, %52 «5S . 3 2 Bis mr 1512 “= rte o- ist Lou wy oe “100 27% “= 4 +t vane 7 8% Mar 
6% 7 a — * p bal 14% 22 ee M00 | ¢ Toute feuth °°" Ne par ~ ei ge 
3775 *53 p 7 154% 20%, 33 37 ! e vis -- meee Ni 00 Ja 11 14 Jan . 
| 37% of ee ae Bia] #1444 al ore 35t. am 700 rst Lovia > eeqaneno4 100 Ofte Jan 11] 18% redemption 
| *53 2 g 7. 3% 15le *21 134 3514 .- 1's aad 5 “preterred--------- 100} 1 Apr for 
Bow de +, ae Big] *14% 2219 *11 Ch is) *1 a2} -- 700 | Satew roterred. =~ ----- r| 10% Called 
”" Big 75 7g 15% *21 11; 419 3 11s * 25, 9 | -- 700 5% D > sepiemee No pa’ 7 
ee 534) *147, 2215 Il, 415 * %s s 412 #35, 14} 17, 10 %, ey lena hts. 
ehat _ a= oa" ed . ay “1 ; a mm om 441, a. yo 1% preter — Ex-div. — 
221g lly *33le P ~ 1! *25g 9 a1 44° 101 111 110 vag ow —— 
“1's 4 = B alt 53 *3%s 4415 sen 30ts siete 116t2 200 | Sa r Cash sale ——— 
ama i" on 6 * 100” ion 115° 118 M2 | 12ts ew stock. 
as - er. 421, 10012 Tr 4 118%, +121, me ivery. a Ni 
, 5 2 4 
3m 4214 100" 110% 1106 ists iat = ip. @ Def. del 
424, 1 Ig 110 115 2 13 ership. 
Sent 110te 113 ‘i | 12% t In recetv 
#10813 115l» *12'2 1 is day. 
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* - - no 
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Al N. VD HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Rangefor Prevtous 
rae al for NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
Monday Tuesday Wednesday Friday the EXCHANGE 
June 5 June 6 June 7 June 9 Week Lowest Highest Lowest | Highest 
$ per share | $ per share $ per share $ per share | Shares Par| $ per share | $ per share |\$ per o- 3 per share 
°13% °13% 4 14's 14 1 000 | Schenley Distillers Corp-....5| 11% Apr10| 17% Mar 9|| 13% Sept] 2712 Jan 
71 70% *70 = 70%4 70% 500| 534% preferred -------- 100} 67. April4| 75igMar15j| 62 June 85 Feb 
1p lo le ig By 3,900 | Schulte Retail Stores - - ---- 1 33 Aprl0} 1 Jan20 1g Sept 1%, Nov 
*6 612 53, 634 *6 1g 100 8% preferred ..-----.--- 100 3% Apr10} 1012 Jan 25 3 Mar; 101g Nov 
50! *49%4 501g 50le) *! *50 1g 900 | Scott Paper Co------- No par 45 Apr 8| 50%May 25 34%, Mar| 50% Oct 
*116 *117 "117 11742)*117 a a $4.50 preferred -.-.-- No par| 1138 Jan 4] 11714May 29]] 11232 Dec] 113% Dec 
3g 3g 500 | {Seaboard Air Line..-.No par 33 Apr 25 % Jan 5 lg Jan 73 Jan 
#114 *11g *1lg Ile em 4-2% preferred. .-.--..-- 100 1 Apr 8} 2g Jan 5 lig Mar} 3 July 
191s 1914 1914 1912 19 2,300 | Seaboard Oil Co of Del-No par| 161g Apr 8] 22% Jan 5|| 1512 Mar} 2712 Feb 
*2lo #210 *2lo 2 212 200 | Seagrave Corp--------J No par 212 Feb 21 3i2 Jan 6 2% Dee lg Jan 
7434 74% 74%, 75% 75\4 17,700 | Sears Roebuck & Co...No par| 60% Aprl0} 77lgMari13]| 47 Mar] 80ig Oct 
155s 155, 15% 16 157% Sone tees 100.......--20<ca<s- 1} 1153 April) 18% Jan 10 9% Mar} 18 July 
*12lg 12% 13 13 13 900 | Sharon Steel Corp----- No par| 1014 April} 21% Jam 5j) 10 Mar) 23 Nov 
*54le *54lo *54le 601g *511g 641g] _.____ $5 conv pref_-.----- No par| 54i2May 22] 69 Janlij) 4514 Mar) 70l2 Nov 
*4 4ig 4 4 4 800 | Sharpe & Dohme------ No par 37gMay 8 7% Jan 5 3 Mar 9144 Nov 
44 43 4312 4312 #4310 300 $3.50 conv prefserA_No par| 43 June 6] 501g Feb16/| 36 Aug| 4912 Nov 
Qle 93g *9%, Qle 910 1,100 | Shattuck (Frank G)--.No par 8 April] 11% Feb24 6%, Mar| 1212 Nov 
35% *3634 *3612 38 *37 40 | Sheaffer (W A) PenCo_No par| 28 Jan 5| 3712May 25|| 2053 Apr] 2835 
1214 124 121g 1214 8 4| *114 3,000 | Shell Union Oil - - - -- -- No par) 105sMay17| 15g Jan 5]| 10 Mar] 18% July 
+1047 105'4 10514 10512! *105%4 *105%4 300 5% % conv preferred_.._.100' 101 May 11107 Feb 3 93 Mari 10612 Oct 
53g *5lg 5lg Bly 5le 700 | Silver King Coalition Mines_..5; 4% April 7 Jar 3 4%, Mar 9lg Jan 
2312 237% 2414 24i2 2A4le 1,500 | Simmons Co---------- No par| 1712 Aprl0) 32% Jan 4 125g Mar| 3512 Nov 
#234 *234 #23, Big et Simms Petroleum --..-.-.---- 10 212 Apr 10 31g Jan 3 212 Apr 3% Jan 
*17 le *1712 *17l2 183% 1814 300 | Simonds Saw & Steel__No par| 1612 April) 21% Jan 3]/ 14% Mar| 2412 Nov 
#20 2014 *2014 21 ¢ 2012 600 | Skelly Oil Co. ..---.------ 25} 1812 Apr 8| 2912 Jan 5j]} 1812 Mar] 34% Jan 
93 925 *92lo 93 9% 93 500 | 6% preferred ----.--.--.-- 100} 92 Apr 8] 9512 Jan19// 784 Apri 98 Nov 
79 80 89 89 { 95 430 | Sloss Sheffield Steel & Iron.100} 70 April) 101 Feb21 45 Mari 122 Oct 
105!2 106 10612 106!2 *104 2} *10312 160 $6 preferred _.--.-.-.-- No par| 101 Jan18} 106!2June 7 91 May] 105 Oct 
*13'2 14 1412 1A4le *14 500 | Smith (A O) Corp---.------ 10} 11% Aprilj 1714 Mar 11 13 Apr| 24 Aug 
*11% 11 11 114 ll 1,100 | Smith & Cor Typewr_.No par| 11 June 6] 1714 Mar 11 10 Mar] 1914 Aug 
19 19 195, 205 20 6,000 | Snider Packing Corp_..No par} 121g Apr 8] 20%June 9 83g Mar} 15 Nov 
11% 11% 12 1214 11% 22,100 | Socony Vacuum Oi] Co Inc_15| 1012 April] 13% Jan 4 10% Mar] 16%, Jan 
17% *17%, 1% 1% 17 1,300 | South Am Gold & Platinum__1 15g Apr 2 Janilo0 lig Mar 3ig Jan 
*19 *19 *19 «=: 1934 ¢ 19 400 | So Porto Rico Sugar-..No par| 14 April) 205gMay 1j/ 1512 Dec] 28 Jan 
*1381e *1381e 140 140 |*13: 140 80 % preferred .........- 100, 127 Apri7| 141 Feb 4j}/ 128 Jan| 141 Nov 
2653 267s 27 27 py 27 5,500 | Southern Calif Edison - - - - - 25) 23'!g Jan24| 275g Mar ii 19144 Mar| 25 July 
134 1312 13% 14 134, 9,700 | Southern Pacific Co -- - -- - 100} 1012 Apr 8| 2153 Jan 4 M4 Mar| 22ig Jan 
151g 15% 15%g 15%, 1512 12,500 | Southern Ry --------- No par| 11g April] 23% Jan 4 5!g Mar) 2 Dec 
215g 22% 22% 23 22 6,700 5% preferred .........- 100} 1512 April) 33% Jan 4 812 Mar| 33%, Dec 
*30 *30 *30!2 3712 30 230s Tigi ..---.- Mobile & Ohio stk tretfs 100} 34 Mar22) 391gMar 4 17ig June} 401g Nov 
“. 414 41g 414 41g 700 | Spalding (A G) & Bros.No par| 212 Jan25| 453 Mar 14 24,Sept| 4 Oct 
*62 63 62%, 63 61 250 Ist preferred... .-..----- 100} 35l2 Jan17| 6612gMay 26 29 Mar! 46 £=Jan 
2 17%, 2 2 2 1,900 | Sparks Withington....No par 1% Apr 10 3%g Jan 5 2 Mar 4%, July 
#534 *534 *53, 6le  & ena Geet & OO... .csccsecescee J 4%, Apr l 844 Feb 9 4 Mar] 11 July 
*16\4 *1614 16%, 1612 *1612 400 | Spencer Kellogg & Sons No pai} 1412 Apr 8} 2112 Jan 3]| 191g Dec] 24 Mar 
4212 42% 4314 43%, 437 12,500 | Sperry Corp (The) vt c.---- 1} 36 Apr 4| 47% Feb18 1553 Mar| 49% Dec 
191g 1912 19% 20 191s 4,800 | Spicer Mfg Co-.------- No pai 11 April| 20 June 6 7% Mar| 1712 Nov 
47 48 48 48) 49 490 $3 conv preferred A_No ”~ 42 Aprl7| 49%June 9j} 29 Mar| 45l2 Dec 
1214 1212 125g 12%, 123, See Cnet Ene... 22. cc ccccsesae 912 April) 16!gMar 9 614 Mar; 15% Dec 
67 68 69l2 6912 7014 170| Conv $4.50 pref-_-__- No pa’| 60 Apr 4 75lg Mar 8|| 48!2May| 7012 July 
2212 22% 23 2314 231 1,700 | Square D Co class B..------ 1} 1812 April] 301gMari10j} 1212 Mar} 31 July 
6! 614 614 «6 x6 45,400 | Standard Brands- ----- No par 6 Apr 8 74 Jan 3 61g Mar 944 Jan 
10412 105 10553 106 |*105!2 *10512 500 $4.50 preferred - - - - - No par| 98 Jan 4] 106 May 23}} 94 Mar] 1071, Feb 
27% 3 27, 2% *27 600 | {Stand Gas & E] Co_._No par 212 Apr 1 5l4 Jan 20 2 Mar 5ig Jan 
658 7 7%, 7g 67g 2,500 $4 preferred _______- No par 4% April) 10% Jan 20 412 Mar! 1153 Jap 
*1314 1412 *1412 15 15 700 $6 cum prior pref....No par} 10 April] 201g Feb 6j/ 10% Sept] 23 July 
18 1812 18!2 191g 19 2,100 $7 cum prior pref._._._.No par| 1353 Aprl0| 2415 Jan 1° 13 Mar) 28 July 
2614 2612 267%, 27'8 2612 11,700 | Standard Oil of Calif..No par| 2514 April) 301g Mar 14 251g Mar! 347 July 
2514 2558 25%, 26 25% 7.500 | Standard Oil of Indiana_._.25] 2314 Apri1l] 291g Jan 5|| 24% Mar| 3612 Jap 
wdee a dae --- 497%)|* sued “GE de tee Standard Oil of nD. 9 = sae 46 Apr28! 505s3Mar 9 3212 Apr] 501g Nov 
4318 433, “43% 441g 4414 16,800 | Standard Oil of N J....---- 41%May 22} &3\4 Jan 3]| 39% Mar| 58% July 
*2258 *231l2 *2314 237%, *23le 300 | Starrett Co (The) LS__No Pm 2014 Apr 8) 383% Jan 3 1712 Mar| 3414 Nov 
76 7612 7614 76% 77 2,300 | Sterling Products Inc- ----- 10} 65 April] 78 June 9 49 Mar! 711, Nov 
8g 8g 814 Bag ~ 2,200 | Stewart-Warner_____.....-- 5 7 Apr 8) 12% Jen 5 6 May! 12% Dec 
*4 Als 44, 4%, 445 1,400 | Stokely Bros & Co Inc. -_---. 1 353 Apr 8 6144 Jan 3 6 June; 11 Jan 
1llg 114 115g 12/g 114%, 12,3001 Stone & Webster--_--_- No par 853 Apr 8! 17%, Jan & 5lg Mar| 17% Nov 
6le 6% 67. 653 8,500 | Studebaker Corp (The)... -.-1 5ig Aprl0| 8lgMar 4 3ig Mar}; Qig Oct 
*4934 *50 50 «51 5 50 | Sepa eers: No par| 46 Apr 8| 66 Jan 4)| 45 Mar| 65g Dec 
*127l2 *12712 *12712 ___.|*127l2 CE sexal taskbe 6% preferred ..-........ 100} 12012 Jan 27} 12712 Jan 6]| 11912 Feb] 128 Oct 
7% 5g 8 83, 8 84, 8,900 | Sunshine Mining Co--.----- 10 753 April] ills Jan 3 81g Dec} 143, Mar 
2612 26!2 *26 2653 *25 200 | Superheater Co (The)_.No par a Apr 8] 38l2 Jun 3 171g Mar| 4313 Oct 
214 24 21g 24 21g SE ED IN s a cccccdtesecss 1 Apr 1 344, Jan 6 1% Mar 444 Aug 
*14 1414 144, 14% 143 600 | Superior Steel______....-.- 100 10 Aprl0] 221!¢ Jan 4 8% Mar!) 231, Nov 
*267 *27 28 28 29 300 | Sutherland Paper Co-----.-- 10} 25 Apr 8] 301g Mar 14 17% Mar}; 32 July 
*77s *7% *73, = 88 i. a. See Sweets Co of Amer (The)... 50 A 4 ro 4) 1 Jan 13 653 June} 151g Aug 
175s 17% *177, 18 175g 3,000 | Swift & Co............... 25 prl0} 19% Jan 19 15 Mar! 21 Nov 
27 267s 27 271g 271g 1,600 | Swift International Ltd - - - --- 25% = 11} 28% Mar 27 221g Mar| 29% Oct 
57% 6 6 618 6 1,100 | Symington-Gould Corp w w.1 453 Aprl0| 10% dan 4 4%, Mar] 1012 Nov 
5 5 *47g «(Bly 5 1,300 Without warrants _......_1 4 Apr 8 8ig Jan 4 3% May 8ig Jan 
*5 534 6 6 6 500 | Talcott Ine (James) _......-. 9 5lgMay 23 7ig Mar 11 91g Oct 
*36)2 * 3653 *37 38 38 70 5% % preferred _.......- 50| 3514 Apr 26] 421¢ Jan 24 34 Apr] 49l2 Nov 
*5 *5 5 5 *5 400 | Telautograph Corp-.-.-....--- 5 412 Jan 26 Mar 11 414 Mar 512g June 
47 *45, 4% 5 47 1,200 | Tennessee Corp. _.......--- 5 4 apr 8) 6lr Jan 3 373 Mar 8 Jap 
391g 3948 39% 401g 39le 13,400 | Texas Corp (The). .._....- 25} 35 Apr 8| 484 Jan 8]| 3253 Mar; 4095; Aug 
4\5 4\s 4'g 4lg 4 1,600 | Texas Gulf Produc’g CoNo par 312 Apr 10) 5% Jan 3 253 Mar 5% Dec 
2814 2812 281g 28% 283, 2,300 | Texas Gulf Sulphur_...No par| 2614 Apr 10 Jan 5|| 26 Mar Oct 
77% 8 8 81g *77 1,800 | Texas Pacific Coal & Oil____10 7ig Aprl10} 10%, Jan 6 7 1212 Aug 
758 758 7% «= 77g 7% 2,300 | Texas Pacific Land Trust-_-_-_.1 653 Apr 11 9 Jan 6 6% Mar] 11%, Feb 
*1314 *1414 “14 «15 #141, 1534) -.-__- Texas & Pacific Ry Co....100| 11% Aprl0! 2219 Jap 4]! 13 Mari 26 July 
*17l2 *1714 *1712 19% 17'4 300 | Tatcher Mfg_........No par| 16% Apr al 21 Mar 16 15 Mar! 2512, Oct 
*58l4 *58l4 *58% 61 *5814 605s] _._._- $3.60 conv pref.....No par} 56 Jan28}; 60 May17 5312 June Oct 
*3lg *3l2 *3leg 4 . , x % Pea 3 aaa No par 312 April 14 Feb 2% Apr 5% July 
3314 *33 34 34 *3314 100 een 100} 3212 April) 40 Jan 7 35 Apri 56 Jan 
353 33g 312 3le 35g 1,100 | Thermoid Co. ............. 1 4% Jan If 2% Mar 53, July 
*17l2 *1712 *18 1912 OS. . BORE sdcvea $3 div conv preferred... _10 21 Jan 19) 15 Mar! 18% Nov 
*lle *1le *1lg Qt . . ao eae Third Avenue Ry_....._. 100 Mar | 1 Mar 253 Jan 
*3 *3 *3 3lg ee. HE Se abe Thompson (J R)_......__. 25 3% Jan 10 31g Mar Sle July 
23 23 *2212 2312 224%, 1,900 | Thompson Prods Inc_.No par 28'4 Jan 3 81g Mar| 287, Nov 
2 *2 21g 2ig 2ig 500 | Thompson-Starrett Co_No par 3% Jan 4 llg Mar; 4 Jul 
*9 *9 *9 610 934 300 $3.50 cum preferred. No par 15!2 Jan al 5% Mar) 19 July 
1212 1212 1212 12% 1212 5,200 | Tide Water Associated Oil. _ 10 1414 Mar 10 101g Mar) 15% July 
*93 9312 94 412 *93 500 $4.50 conv pref___..No par 96 Feb 9/| 7712 Apr) 98 July 
*13l2 13% 13% 14 137% 700 | Timken Detroit Axle... _- 10 19% Jan 3 8 Mar! 19% Nov 
*4153 415 41 4212 42 1,600 | Timken Roller Bearing. No par 544 Jap 3j| 31% Mar) 5512 Nov 
6 61s 6's Big 6s 2400 | Transamerica Corp._._____- 2} 7% Jun 10|| 5ig Dec| 12% Jan 
8 8 84 Bly K3y 2,700 | Transcont’! & West Air Inc__5| 0% Jan 3 4 Mar] 105, Oct 
*6 *6 "644 7 *63g 100 | Transue & Williams St’LVo par 10% Jn 4 4% Apr) 12% Nov 
23 238 214 219 Zig 3,400 | Tri-Continental Corp_.No par 4 Jan 5 2% Mar; 4% July 
*73 75 *75 77g *75 100 $6 preferred ________ No par 88 Jan || 77 June}; 91 Nov 
312 *3l2 *3lg 38 312 200 | Truax Traer Coal __...No par 4% Jan 3 353 Mar Jan 
*8 *8 *8 814 ~ 400 | Truscon Steel......________ 10 13% Jan 4 5ig Mar| 1512 Nov 
2112 2133 214 213 2075 5,700 | 20th Cen Fox Film CorpNo par 2614 Jan 4]! 16% Mar! 28% Nov 
*30% 303, *30 31% *30 100 $1.50 preferred _____ No par 34%, Jan 5|| 25ig Mar] 38 July 
*2\4 *2\4 *244 3 .. Ep 2 eee Twin City Rap Trans.._No par 3ig Jan 5 Mar 6 Jup 
*25%4 *25% 25% 2612 *25le 20 _ Ramgperse" 100 Jan 4|} 16 Mar) 44 Jan 
*9ig 93g *9lg Qe 9le 400 | Twin Coach Co_........__. 1 121g Jan 4 6 Mar! 13% Nov 
*25g 2% 2% «8627 2% 400 | Ulen & Co_..._.______- No par 4% Jan 4 14 Mar} 6 Oct 
*48 *48 4912 49!l2 7487 600 | Under Elliott Fisher CoNo par 66 Jan 3 41 Mar| 701g Nov 
84 83 Sle 855 8 1,900 | Union Bag & Paper....No par 121g Jan 4 753 Mar; 154 Aug 
7653 7718 78% 79%) 78 7912 10,300 | Union Carbide & Carb. No par 901g Jan 4|| 57 Mar) 90% Nov 
*115'4 115!2 *115l2 ____|*115l2 11512 60 | Union El Co of Mo $5 pt No par SEE Eien ancocvarelbbansbenes 
1614 1612 1612 1612 163 1,300 | Union Oil of California. ___- 2 19% Jan 17g Mar| 2212 July 
*9414 96 9614 97 9612 2,200 | Union Pacifie....________ 1 104 Mar 4/| 55% Mar| 991; Nov 
8612 8712 *87 87% 87 600 4% preferred ____...__- 1 89 Mar 8|| 59% Apr; 83l2 Nov 
2273 221 *21% 22% *22 1,000 | Union Tank Car______ No par| 201g Mar 28} 235 Jan 20 Mar| 23'¢ Jan 
3653 3678 36% 3712 3712 2,100 | United Aircraft Corp_._...- 5 42% Feb 191g Mar| 4314 Dec 
1014 1033 10% 1053 103, 6,400 | Un Air Lines Transport... - 5 7% 131g Mar 5 Mar) 13% Nov 
175 *17% 17% 18 4) 18 81g} 1,000 | United Biseuit..._____ No par| 15% Feb24| 18!gMay27|| 14 20 Nov 
*116l2 *116l2 *116!2 119 |*116l2 *11612 Ligis aban 1. a, . cee ek 160 11212 Mar 13} 118!1gMay 8]| 100%, Jan| 118!2 Aug 
5712 *5712 *58l2 591 60 «660 900 | United Carbon_______ No 52 Apr 651g Marl0}} 39 Jan| 7312 Nov 
*15le *15l2 *1553 17 *16 3=-1719] -.---- United Carr Fast Corp. No panet 1333 April] 20 Mari3j| 12% Apr; 20% Nov 
* Bid and asked prices: no sales on this day. t In receivership. a Def. delivery. m New stock. +r Cash sale. zEx-div yEx-rights. { Called for redemption. 


































































































































































































Volume 148 New York Stock Recor d—Concluded—Page 10 3499 
Previous 
: y ; ‘ES ; rN ‘ENT Sales Cc Range Since Jan, 1 Range for 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER C a wmw Sten a -—% pari 
Saturday Monday , Tuesday , Wednesday , Thursday Friday P . A EXCHANGE Highen 7 
June 3 June 5 June 6 June 7 June 8 June 9 Lowest Lowest | tohest 
. e $ per share|\$ per share 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares United Corp ra 7 o* bra * Bu Feo 6 Mar Oct 
ax a4z| sate agit] sett ser] aad sat] oft a2tt] gt 3] 2:200/ Uuited Corp. ........ No par| 30's Apr 10| 39% Mar14|]| 22 Mar] 38. Oct 
"345, 347%3| 34% 3514] 3514 35le] 3553 35%) 35% es ae 36 | 3,400 wie fon 5| 4% Jan26| 7igMa.10|| 45sJune| 7% Jan 
6 6 Sie =57s) = 57g 57g] 0 Sys] My 534) 3,000 Teteee at re iid Simaaie a Sten : ene a I. 
er ee: Preferred et 60 April) 74 Feb1lj|| 60 Apr| 801: Jan 
62 62 | 61 61 | 62 62 | *61 70 | *59% 70 | *594 70 50 retarted « « «<< = ----~- 5| 3% April] 653 Jan 4|| 3 Mar| 8% July 
i ve 4 4] *3% 4/ #34 4 7 800 | United Electric Coal Cos_-_. a5) Aor il 3314 Jan12|| 21% Mar| 3914 Oct 
29° «29 | *28 «30 | 28 28 | "25 30 | *27% 30 | *28 291s} 200] United me Ry ecg p eit rt 8] 78% Marll|| 60 Mar| 6712 Aug 
7733 77%| 77 78 7 78 78'4 78] 78 784) 78 78%) 2,600 | United Fruit... ...-_. N a ll: Apr 8] 213lg Feb 27 8% Mar| 1273 Nov 
123; 12%! 12% 12%] 12% 13 | 12% 13!s{ 12% 13 | 12% 13 | 26,600 Unites Gas Improv’ +.-e pant Pt a Berg td i oy FN 
*115!g 116 |*1151, 116 | 116 116 |*116 119 |*11614 119 |*11614 119 100 =~ et MS SS ee i a ee 
bow 4 ete 83, 9 85, 8% 87 87s 9 9lg 914 9%) 2,300} United Mer & Manu Inc : . sik Zig Jan & S Mar 85, Oct 
| an 4s *4lo 4% *4lo 5 *4lo 847 47% 47%) *412 5 300 | United Paperboard ----- . .- 5% Me 31} 11 Jan 4 412 Apr} 13 Nov 
| ee re ge gril nels iis] 6 O75} *0% Tis] 400) U8 yb rysmesied 7512 Apri7| 872Mar sil 62°May| 87% Dee 
«78 . 8414] *75 8414] *78 8414] *75 8414) *75 8414) *75 8414] ------ $6 first preferred - ... - - - lgMay 15 1 May 20 83 Dec 1% Jan 
| ‘a % al ty Ml &}© a al | a Mele No par} uMay 15) 1, May 20] % Deo} 1% Jan 
| le Gta} «6g Bt *h5g 7 Gly Ale} *6lg 7 612 65s 220 Conv preferred . .....-- 5% Aprl0| 10% Jan 3 5% Mar] 1253 Nov 
| 612 6le} *6lg 7 *6lo 714 6% 7 *6log 7ly 7 7 400 | US Freight_.........-. No par a. 4 y> 10| 113‘ Jan 4i| 55° Marl 115° Woy 
|| *87° S87! 86 86 | 88 89 | 80% 90 | g1- 911 93. 97 1,900 | U 8 Gypsum... ___....._. aa (Bie oe oS a ..2e2 
| wave -- 77) le|*175le 7. 2. 175le 1751e1*175le -_-- 7,000 7% preferred .......... 1 101 ul 
| *175lg 177 174512 175 175 af af Bite (o's oe 5s 55s 300 | U 8 Hoffman Mach Corp..-.5 4 Apr 8 7le Jan 4 4ls Mar dan y 
AE gy And oR 9 Ao il ' 2 Jan18}/ 24 June! 35% Jan || 
| *251, 30 | *251, 30 | *254 30 | *27 30 | *27 301 30 30 100 | 5% % conv ere rr it 35% Mar ‘9 1312 Mar} 3014 Nov || 
| jeu 18! 16% 16% “16'2 17 | 17 17 | 16% 16%] 1612 162} 700 | U 8 Industrial Aloohol-No pa oa Agr iil “Bh den sii ‘a neal Tie on ll 
| sae Oc eh eS "Ty 7a| 500] Partie & cov cl A-22No par] 6 April| 10% Jan all gat Mar] anit Wee | 
| 72 Te) #79 75 #7 7%) *7ig 7) 7g Tig a 7M one Apr 25} 61% eb 2|| 50 Mar| 71 Nov. 
| *47° 60 | *47° 60 1 47° 51 | 47° 55 | 943° 60 | *48 60 | -..... Price proterred....... <a SS an ié Mae oe 2112 Mar| 495, Oct || 
i} _ 41; 41%] 41 411;] 4112 42 41%; 4112) 413, 42 1,200 | U 8 Pipe & Foundry... .-.. ligJune 1| 6lg Mer 10 2% Mar| 7. July || 
1] 42 2% ae oa Zig 235 24, Qty 2g 2g 2lg 2g} 8,100] U 8 Realty & lmp...._No ae si April] 52% Jan 3|| 21° Mar| 56l2 Nov 
41% 42 4053 417%| 411, 427%) 42° 42%, 41lg 42141 42 437s! 97,000} U8 gy eo ce- cone. «-<- Le Se April] 11i¢Mar sil 45%, Jan| 109! Nov 
1097s 11012] 109 109 | 109 11012] 109%2 11012'210612 10714] 10712 109%4{ 8,000] 8% Ist et iG Seaed 50| 4812 Aprll| 65lg Jan 5|| 7443, Mar| 72% Oct 
+ 8 5233] A083, 51 5llg 51to} 51% 5133) 5012 50le} 51 5lle 900 ah Ly ve Ref & mosnse $0 2 jan23| 68 Mar27\| 255° Mar} 701, Mar | 
|| *6412 65 | *64 65 | *64 65 64 64 | *633; 6415) *63% 64 100| Pre eR - nome - wens ons +] 434May 18} 70 Jan 4\| 38 Mar| 7112 Nov || 
|| 483, 49%] 4812 4915! 487% 501s) 49% 5053] 4753 48%) 481g 4953) 44,000 bf wate ie TA 100 98ipMay 19] 120% Mar 11}; 91% May! 121 Oct 
|| 10719 107191 107 1074) 107 LOS | 106% 10712] 10712 10712! 108 10834) 3,000 eferied ... hisage Apri0| 37leJune 8 2913 Mar| 36 June 
253, 3534) *553, 3Alo) *36%, 3644) 363, 37 3714 3714] *364% 3714 1,500 | U 8 Tobaeco.__..- 2. er 4335 Feb 16} 46 Apr13 40 Apr] 471, Sept 
45 45 45 45 4514 4512) "45 45%) 45 a i ae i roo ie Perens acsen en 2 Apri0d 353 Jan 20 3 Dee 5% July 
a 1 4 o1,| 22. 2x Qe Dlg 2 2 *2 2g 400 | United Stockyards Corp. --..1 SteMay - sae 3 7% Nov| 10%. July 
“65s 6%, 5 6%) 6% «B7e| 7g Bel «Bye «67s «B7e}-'1,000! Conv pref (700) .. ... No par we. eee it cl nee 
|| lle ae 2° 2 | 2, 2% 25 aul on 2%3| 2% 2%%| 4,800 | United Stores class A_-No pa gi’ Ave 10 aero ot Mae) Se cay 
i ¢=”) gal ennt 54 | *53. 54 54 54 | *54 5573) 56 56 300 $6 conv pref A_.....Nu par 4 Mon lil 12% Jan 21 7lg June} 15 Nov 
ll 895, 10tel *95) 10s =95g 1012} *955 1012] *95g 10l2} *95s 101s! Universsl-Cyciops Steel Corp i f Mat sou San sil es" tan] os De 
Hi 75° 7 7¢ 76 | *76— 77 7712 7712) *77 78 * 78 8680 = my yo -No a 187 rhed 3| 1621;June 1\| 134 May| 159%, Deo 
| 238 7 "Se 2 : ” 72 --4 72 "eaet rau yi Tig 50 | Universal Pictures Ist pref.100! 45'4 Apr1l0| 78 F‘b25 ane on af _ 
7< 7« #69) 7 2 y * S¥le d “ 2 e © * 
Hac oo a sie S| wont oafal tie tel | acetal ty -- - ~ apipmapnins Wo oo] 177 ¥ep23| 20 Mar24l| 167 Marl 26a, et 
i} *20° 25 - 25 201, 29 | *20%, 227! #1812 22%! *1819 22% _....._|  Preferred...........-- 4 llle Marl 28% Nov 
||| 20% 20%] 20%, 21 | 21° inl aie gia] gon gom' af? 216 "4.800 Veadiun Corp of Am Ne Sei bie a) Lae eee 
| 039 3. gaan 29° 29 *317s 3214) 32%, 22% 3153 315g *31lo 3214 500 | Van Rualte Co Inc_......- so0 110! Aor 38 116 June 3 ae * Seal 310 She 
|| #11410 116 |*11412 116 |*114%2 116 [#11510 116 The” te “2 [42a oo "900 Vick Cherical Gov Sthesnwe ct, 5| 34% April) 43 June 5|| 301, Mar 43 Jan 
23,1 43 43 210 4219] 421y 42%] 42° 4: 23, 42%, naw we nian tar ig ~ 
om 4 ‘| 4 - . 4219 80 |*56 80 |*__. Ree Fee Vicksb’g Sbrev & Pac Ry Co 100 Ii, Apr i0| 36% Feb 18 13lg Sept] 25% Dee 
1! #2310 24 | =23i, 24 | “2a 24 | *24 2412] 241, 243! 243, ts ‘Fee Vatioaine Che Waa 215 rr 8 47% Jan 4 23; Mar Jan 
23, 2%) #2 3g 31 3 3 3 ; .700 | Va-Carolina Chem. ._-- ; etal oe 
|| 222! 23], 221: 2ate] atte 24) 23 232] 23l2 asta! 28 2st 10 | Ve Show 68 sesk-. We por 13 ape atl 1lzagune 9 105 Mar| 11612 Nov 
#115! 11719|*1151; 11719} 115% 115t91*116 714 slg 11614! 117%2 11712 7 , : 419 Jan 
L15l2 117t2 115! 117 2 115 . 115t2 ne ot ‘s 8 a *2° Diy at gy Virginia Iron Coal & Coke.100 a a= 7 28 Sger s Hy on ise = 
| M4 ae rie *5, Ble 51,4 54] *5lg 6 6 6 30 5% re Oo bh esceses 4 116 ‘dae 21120 Jan11\| 100° Mar| 120% Feb 
| *] _ % 193 *117 119° *117 119%}*118 1193,'*118 11944' 1194, 120 400 | Virginia Ry Co 6% pref... 100| 6412 Apr12| 77 Mat 16 37 Marl 77: Dee 
1 o7Rle “76 | 72le 72t0| #732 76 | 75% 75%| *74 76 1*71 76 20 | Vulcan Det.nning.....---100 hate Beets ts iat ill Liste poml Asean one 
Hy #1191» *119l0 is #11915 *11%4» 9120%g 2000, TRIG necn’ wscone Sw gen Cees 1 Febl4 1%, Jan 3 Mar 253 Jan 
*) l oc lls} *1 lig] *13, 2 *] lig! *] lg 200 | ]Wabash KRallway......-.-. r+ by Apr 14 3is Jan 15, Mar 435 July 
1] 4 + #33, 2 8 *13; 2. *} 1! 7% 3 144 1%4 ae 444 Sats sob: erwrcces pes iMay 31 2 Jan 3 14 Dee 3% Feb 
| ‘yea: el ve 7 1 7s) *11q 1%} gs Mg #L LL 7s Ay eee Aten eb 1 534 Mar; = 8lz July 
| st 1s M4 eR Bl +615 6 le Giz 6% | 800 Waidort Bystem...-..-Wo rar R om 4 R phot - 13% June| 20% Jan 
| *U8ts WRA| T1S1, R55] 18% 184} 19 19 19 19 | 19 S. "aael Eine beat whie Oia 7 6|| 74 Marl 8712 Dec 
“aon 507, onoat a1 gin 17 *91 92!2} 91 QI 91 O1l4 600 444% pret with warrants 100 7 = 5 oe . 4's Marl 100 July 
1: a "a Bie | a ae 5le 55g 553 «5% )=—22,500 | Walworth Co....._..- Ne par A. ‘<n 101 60% Jan 3 30 Marl 54 Nov) 
| 41% 41%) £4215 43 (42% 42%) 4212 4251 4284 Sots 915%. Siidenen:| Deane. ee bee tb been aoe oe al] 17% May} 20% Pee! 
| {19% 20's] *19% 201s] #197 20%) *19% 20's] #197% 201 oa @ Go cl A_No par| 8l2 April] 14% Mar ar| 1914 
1 1 ll 800 | Ward Baking c - 4 July 
| *101; 1012] 1012 11 Ji 21 | 2053 1ite] eit = 6Adte 1 ! . No par| 1% April] 2% Jan 4 a 
1%, a: . 7 it an : ; A 1 pee Mar 8|} 23 Mar] 61 July 
| *l7g 2 *155 =? *1%, 2 as 1's *1% 2 an - ~ erred... --...100| 31 May 22] 44 ar 
é 291 ae as as 210 32 3215 3! 33 35 600 7% prete : tm Seow 8 July 
ey» “ss * * % © he aot 5 5 5 | 5,600 Warner Bros Pietures...--- <6 at Apr 19 o o Jap 3 oY an 
: >t ons .; oe a Silo 5llol 5010 5O0l2 *45 51 110 85 conv pref...... . ; 1% Paar 4% July 
A a ae. ie ee Oe *2% 2% 2%  2%| 2,400] {Warren Bros......... Nese, ls Apr 8 isunton eal] 5° Mar 16% July 
2? = 8 pe k. 8 13 13 *12ie 13le 1212 1212 *10l2 1312 200 : pogo Mapes oa 4 oe 13 6ls Apr 27 64 Dee 8 Dec! 
> oo. #5: ee BR ee mts ee st preferred..... , : 14 614 Mar}; 31 Nov)) 
4}] came 3s eve 73, +2714 275s ons 275s +271, 27% *2714 27% 300 | Warren Fdy & Pipe....No s a rr 7 oon —_— 1 4 ne i Pile 4 
| ome a | en. ta" 13° 18 181g 1810] 1810 1812 1853 18% 500 | Waukesha Motor Co.....-... +o April] 32a Jan 4i| 17 Marl 34% Nov | 
| *J7lg 18 171s 18, : eas 63, 263: 96 26 261, 263 500 | Wayne Pump Co.......-.-- 2 AD 4 ; “Oe: || 
| *25lo 2612] *251o 2633) *26 268 263, 63, 26 26 | 4 “4 : No 1%, Apr 10 34, Jan 2 114 Mar " | 
1] ele aa, ef“ "235 #95 Qo 2: 23 #21 23, «#2 23 300 Webster Elsenionr....-. bar 1 tam 7 2 Mar 4 % Sept lig Jan || 
1| 21g ‘a ha ing : oa" 3e 1 i *3 13g *3, 13g 160 | Wells Fargo & Co..-....-- 10] 281° J 3 25% Mar| 39 July | 
| 24 21° 201 21 . 201 201 2012 2012} 20 , 20'5 *20!g 20l2' 1,200] Wesson Oli & Snowdrift 4 par Hi Aor 35 ~ 2 — all 71° Apel 82% July | 
*20ig 3 *201g 2 ‘le Lie wie fe = pat *671le 70 ‘s 200 $4 copy preterred....No par 2 7 4 102%) Jas 
|| “G32 G7 | *64 G7 | °64 A6lg] *6473 68 | 68 70 a7 3 iass A...No par) 85 April] 97 Mar 10 Dr} 10212: Jao || 
| 94% 943) 94% 95 | 95 poy ML TR 1061 220 at yt at soesen 100] 95 Apr 8| 107 Mar 9j| 82% May — — 
|| *106 10712] 106% 106%} 106 106% *10%14 10612) 10612 ne Oats 99° 240 6% prefer.ed 100} 88 Aprl0o Hyd = 10 18 Mar 126 * Nov 
7 7lo 9734] *¢ Ys 971g 977 97%, § ‘ aad ak oe 12484 Mar 
| 120% 121 | 1197 2208] 119% 221 | 12412 wit ergot a2i | 12h asi | tc 4 Rag le elena Eo H tea Apr {| litte Jan 119% Nov || 
| 2 ¢ — 4 - . a 5 5 *11412 115 @ Drererred ....-.-- 317 2 6 12% May s Dec. 
| "dace ‘Sotd Bete BAL] Sh ai’ ite “Bea oe eile aan een ded Western Auto Supply Co...10' 2012 April 31%June 
| 80% 305 ; 31! 3103117 3llg 317%’ 30% 3153 30% 3ile ,000 4 25, Mar 41g Jen | 
|] = . 8 = = *919 3 . *?ip 3 *2i2 3 *2le 3 100 | Western Marylard ..-...-.- = ae yo 7 $e : 3° Mar 0 ion 
| $255 _~ 047 Ra *5 = B7— *5ig 57p *5lg 6 Se: Sees. 4% 2d preterred......-. Pi Apr 21 % Jan 4 lp Mar Jan | 
i] 45, 5% {3 5% "3s ‘eC 3g le #3, lo * 3g _ of ee Western Pucific....... --- 100 by i H 1s! 4 & Des 4 July || 
| _~ " by ° z ‘, 4 1 *7, 1 700] 6% preferred......---- 160 4 AD ss paar] Sate July | 
: ; : ; : ) ; ; | . | J 1 h.100| 16% Apr 8] 2410 Jan 4 1612 4 
| 2012 : f° Sl eal see ail ce aw. oe tn Westnabos aur Denke WO par| 18ig Apr 8 3135 Jan 4 15% Mar oats Nov 1] 
1} 21%, 218) #21 29%, 213, 217s 2116 21% 2114 2 ite 21h2 217! 1,700 Wenteanaass El & Mig....50| 8212 April] 120 Jan 5|| 61% Mar] 1247 vow 
oF 963. 95 95le 953, 98! 99g 101 83, 997% 997s 101!2' 10,900 ng 50| 126 May 20| 145 Mar 8 103 Mar| 144 Oc | 
ll esa) 13215 *132 13219] 13212 13712] 132 132 [*131 133 | 13212 1321¢! 100 Ist preterred -. - - . - "s_No par| 1012 Apr &| 20% Jan 7 91g Mar} 21 Oct 
| rot 15i4| *14 154] *14 1514] *14 15's] *14 15! 15 154 200 | Weston Flec Instrum = oa 37 Mar 3] 38teMay 16|| 31% Mar| 39 Dec 
ll 938 3814 *33 38lg] 381g 381g] *38lg 33%] *38lg 383g *381g 383, 100 Ce A. 0453. cod._No par| 15'4 Apr 8| 22: Jan ai] 10° Marl 20% July 
1} * rae 201s 193 193; *193, 2010; 2012 20 2012 20%, 20% 20% 800 | Westvaco Chior P: -- 0 129° Apr 6| 732i, Jan 13 20 Marl 311, Dee 
a 32 3119 3lte} 31. 31 31% 31%) 31% 313 *31l2 32 500 5% conv oy ----- i00| 50 Mar27| 60° Jan12|| 60 Marl 60. Mar 
30 60 a 60 *50 60 | *50 60 | *50 60 | *50 a bah rt gk. a Anes “luo 74 Apr 6| 75 Feb 20 65 Apr 90 Jan 
I] *7 *7 0 | *78 110 | *7812 110 | *78 eee: -<- ; a Sim Jon @ lp Mar| 32 | 
1] mi tot °10t¢ 100 20 4 120%. 2014 2012} 20 20 | 201g 2012 1,200] Wheeling Steel Corp...No ed a on 37 pL 4 = 27 75° Mar| 95° Jan, 
| 260° 90°] #69" 90 | 60° 90 °1 #60 90160 90:1 +00" 90 Pudes awe a te pe ad 43 fesl G1 ier 
|| *60 0 °45 49 46!2 46121 *45 47121 *44 4712 *44 © 4710 100 $5 conv prtor pref_. s)20 * arash isteMn 2 10% Dec] 15t» July 
i| ‘5 “ 1 e106 12%] *101e [1lol *101o 11le *10l2 ile *10l2 Lille 2 White Dent’] Mig (The 8 2 aor 10] 188 Jan 4 6g Mar| 1515 July 
im -~ o- . 9g rh “Oly Ol; Pie Qle y 94g) Oly Dle 1,800 | White Motor Co. ...-.-... i aa oi ta. a 5 Sept] 11 ‘Som 
=ots Sis] 4% Biel *450 47%l 5 $ | %4% & | 453 453 500 White Rook Min Spr CoNe par oa aoe . -t. e 3 -a Be - 
| Ss 1%] 135 1531. #14 15g] *1tg BSg] 11g 18] 811g 1s .. e Sew “ce : r ol] 8% Marl 24% Oct | 
ins ’s =" ‘ “. 8 2913] on onl *211y 2214] *20% 2144' 21%, 213, 200 on A pees er te a5 7 am wel . is Mar 3s Aug | 
a 21,1 *3 31,4! #3 34! *3 3% *3 dig! *3 318 --- OE ate aoe ; O| 31g Feb 8li 1% June] 31g Oct 
| A 1% 13 1%! 1% 1%! 1% 13; 13%, 1% 1% §=6.1% =. 2,000 | Willys-Overland NB. wo, F ry! " on mo 6 i. = 6% Jan 
| “Sia a : 3% oo Ben :. 30 ia nt 000 witsso's Oo Ine. We par 343 Apr 10 5 Jan 5 Mar A... _ 
35 35, 35 31g 31s] 31g 3lo} 312 Ble 3l2 353 3,000] Wilson & Co Jne....-.- - i ee os Me “a 
i 3% ene re orn om p +2650 371 3653 365, 352 3512 300 $6 preferred __-...--.- ro 108i. a 20 10812 Jan 12|| 103 Oct! 106% Dec || 
| ospoe  less0n fenton *11012 *11012 ____ *1101s Wisconsin Elec Pr 6% pret. 100) 105 Apr 0] 26st Jen all “t0% Meer] “geet Nov ||| 
1] a 18 | *37%, 17%] 1753 18 | *17% 18%] *1712 18 18 1814 500 | Woodward aren ¢ Diwonnnns 10] 41% April| 50% Jan 5|| 36° Jau| 88% Nov | 
|| 174 62 4614 467, 463, 47)s 465, 47! 46%, 47 47 477 18,700 | Woolworth (F si) No? 1012 April] 231, Jap 4 lllg Mar 271, Nov 
iat is, “Lie 145s 1453 15 15 15's} 14% 14% 15 15%4' 1,000 Lay — wh | ahean of -! 50 oe 17] 96° baertoll 42° Mar 7212 July | 
1} ‘ = *“47 71e Tle oul Cle 2227 S . r rr ecdeeé: a 708 ov | 
BD ob wes Pee eh oe ae or lean A 6% preferred B......-- — & Mess S weil we = 481, Nov || 
. 48 ; *42 48 | *42 48 | *42 48 42 47 42 47 } 10] 24 Apeze| 38 Jan 4i| 27° Ma . | 
“oe 27 | 274 20 | 025 29 | 225 20 | 24s, 27 . 100] Fihor pi'43¢% conv eeries 10] Sitg Apr 19] 63 Jan 5 284 Mai] 65% Nov || 
: on *37 B%1o] *% Dt ew. Oe I ceane 101 120 Jan 3 551s Mar " " 
Be a> ae eR ae oe a. right Aeronautical...No par| 85 Apr ec 
‘ ‘ 0 | 100 100 | *99 101 120 | Wright Aero 75 Mar3l| 8ltsMay27|| 6144 Mar| 78° I 
*96!3 102 | *9712 102 | 10012 192 | *9912 19 Wrigley (Wm) Jr (Del). No par 6 } 2 39 Jul 
7; 7, 7 7, 7 1 | *80% 81 eS 600 | Wrigley ted Mar 13]| 20% Jan uly || 
| oe A+ 4 " oon oa 33% 22%!) 223 ; 23 | *2312 241s 400 | Yale & Towne Mig rym: opr * a0 ‘oan E Jan| 21% Oct 
| 15% 158 1514 152] 1512 15%] 15t2 15%] 1514 155! 155: 1615 13,000 | Yellow Truck & Coach ¢ saad tae et dan debt] 7a” dane] lean ee 
* 4 1091 *10R1 10% *10814 10912] 10912 10912] 109%, 109%g' 1093, 1093, 80 Preferre <i Wie. ie par 9% Aprl0| 21% Jan 5 93%, Mar| 25% Aug 
4 <| "12% 12%] 12% 12%] *12% 12%] 1212 12l2 12% 12% — 600| Young Spring ww ne 345 Be EF 
| 36m 37% 36% 3714] 371e aie 37% 38%] 37° 375 37% 38% 17,700 | Youngstown 8 & T....No par 30 feet Se oe 6 eer oat ter ll 
| 363, 37le] 365, 3714] 3714 381g] 37: "eval 83 | *76l, 83 5% % preferred .....--- ; all 118, Merl 31% Dec || 
| Je Seal site fetal sie ae | ae seal sea, feel ace ona! Y wn Steel Door.No par| 17 Apr 8| 31% Jan 2} ; 
| 9 » Ig 22 | 21%; 21%] 21% 21% 21% 21% 1,400] Youngst’ 11] son sen all O° Darl S80, duty 
, = rth rt i918 1° . 19% 191. 1912 18% 19 | 19% 19%, 10,600] Zenith Radio Comp... 80 on os = _ a4 a 2% Jenl 5% Ma 
— , . 2 2 23, 23, 2l2  2le 253 253 1,000! Zonite Products Corp- ------ 
*25, 23 2% 25, 53 oy 4 2 Sgeyo- 2 Ex-div. ts. ¢ for redemption 
|! * Bid and asked prices; no salesonthis day {! Inreceivership. «Def delivery. » New stoc Yash sale. Ex-righ Called 





























3500 


June 10, 1939 
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FRIDAY, WEEKLY AND YEARLY 


such sales in computing the range for the year. 


NOTICE—Prices are ‘‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are 
week's range, unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown 


a the week in which they occur. No account is taken of 


Bond Record—New York Stock Exchange 


ed in the 
in a footnote 















































= Friday Week's *s 3S. , Friday Week's 
BONDS S= Last | Range or Range BONDS 53) Last | Rangeor | 8 Range 
N. ¥. STOCK EXCHANGE | 3{| Sale ’ 3 Since N. ¥. STOCK EXCHANGE |38| Sale | Friday's 53 Since 
Week Ended June 9 ~&.| Price |Bid & Asked Jan, 1 Week Ended June 9 ~&.| Price |Bid & Asked) & Jan, 1 
Low Htgh\ No.|\Low Htgh Low High| No.||\Low High 
U. &. Gevernment Foreign Govt. & Mun. (Con.) 
Treasury 4i48...------- 1947-1952/|A 0}  __ __|122.9 122.13) 42//118.26122.13 | Chile Mtge Bank (Concluded) 
Treasury 46.....-.----- 1944-1954/J BD) 116.18}116.11 116.18] 10)|114.17116.18 Guar sink fund 66........- 1961|A O} 12%] 12% 12% 1 11 16% 
Treasury 3%6....----.- 1946-1956|M 8 *116.5 116.12)____|/118.10 116.5 ° I ait bitrate 1961/A O}--_- 9 9 1 8% 14% 
Treasury 3%s-..-.-.-.----- 1940-1943/3 D/ 103.24|103.23 103.24 9}| 103.23 105.8 Guar sink fund 66........-. 1962;|M N *12% 14 van 11% 16% 
Treasury 3%s---------- 1941-1943/M 8S} __ _ 1105.29 106 4||105.29 106.27 66 assented ............. 1962|M N| - 9 9 4 7 14\% 
Treasury 3%6-..-.-.------ 1943-1947|3 D 1111.10 111.10 8|/109.30 111.10 | *Chilean Cons Munte 7s. ....-. 1960|M $/___. 10% 10% 1 8% 14% 
Treasury 38.-....---------- 1941\/F A 1106.24 106.31 9|| 106.24 107 12 | *Chinese (Hukuang Ry) 58....1951|3 D | *17% 35 ie 15 20 
Treasury 34s.....----- 1943-1945)A ©} 111.4 {111 111.9 15]|109.22111.9 | *Cologne (City) Germany 6 }4s_1950|M S| - *19 19%]. 16 19% 
Treasury 348-..-.------- 1944-1946/A O} 111.22/111.20 111.27] 97||109.22111.27 | Colombia (Republic of)— 
Treasury 3%s-.-.------- 1946-1949/3 D 112.16 112.21 9}|109.11 112.21 Ye Seeeerssy Oct 1961|A O} 27%) 25% 28 | 290)} 19% 28 
Treasury 3%4s8..-------- 1949-1952|J O) 113.27|113.26 114.5 | 116)|109.2 114.5 66 exti sf gold of 1927_Jan 1961/3 J| 27%| 25% 28 131 19% 28 
aR ~--1946-1948|5 D 11.27 111.31] 37]|108.19111.31 “Ogeeets Diep Beek 275--- *26% - 44 25 26% || 
T ees 1951-1955|M $j 112.10]112.10 112.26] 29]|107.4 112.26 Sinking fund 7s of 1926....1946),M N| 26%| 26% 26% 2|| 23% 27% 
BG. cccacenne 1955-1960) M 8) 109.16/109.16 110.9 | 157||104,12110.9 Sinking fund Ld ot 1927....1947|F Al. *26% be 24% 27 
Treasury 2%(8.--.---.--- 1945-1947|M $) 109.28/109.28 110.6 | 114)|107 110.6 | Copenhagen (City) 5e...-....- 1952/3 Dj} 88 88 88%| 22|| 76% 96% 
Pl esnscees ~-1948-1951)/M $/ 109.26)109.26 109.27] 28/|105.19 109.31 25 year gold 4}4s___....-.-- 1953;|M Ni 86 86 86%) 12 73% 94% 
Treasury 2%6....------ 1961-1954|3 D 1109.13 109.21 81/104 109.21 | §*Cordoba (City) 7s unstamped1957|F A;_..___| *55 65 oy 47% 57% 
Henary $8g-=22o---- Aaa toags' B| 0%? 105 ty 10s 2a] ‘talhog Solos an | cebaobe CPt) Arasina -aoealE 9) | 10" 13". Sig Box 
eeeocagnes dint . , y Vv ‘és 56 *70 75 aay 5 
Treasury Bite -2---nnn 10S EET D} 107.23)107.23 108.16} 308]|102.20 108.31 ae 
sSrpalne eovenuse 1945\J =) 100 109 109.10] 91|106.6 109.10 | *Costa Rica (Rep of) 7s---.--- 1951|/M Ni 26% 26 2|| 22% 30% 
Treasury He oe enescoosenacs 1948|M $)_ 1109.6 109.8 2||105.1 109.8 | Cuba (Republic) 5s of 1904....1944;M 5S; _____- 101% 101% 2}} 100 108 
St reams nines 1949-1953/3 OD) 107.7 [107.6 107.21] 138)|102.13 107.21 External 5e of 1914 ser A....1949|F Aj. *104% 106 _.1} 105 105 
Treasury 244s...-.-.---- 1950-1952)/M $| 107.8 |107.8 107.22} 140}|102.16 107.22 Senne eae Beep St ©... 22s F Al. 99% 99% 2 99 102% 
reasury 28....-.----------- pesookene D} 105.27|105.27 105.28} 126)|102 105.28 4 4s external debt........-.- 71\3 Di 54%| 54% 54%] 58)| 52% 60 
Federal’! Farm Mortgage C Sinking fund 5 e.._Jan 15 1963 3 Ji______|*101% 102%]_---|| 100% 103% 
Bieods anade Mar 15 1944-1964 MBS... 1110.6 «110.6 45||107.9 110.6 ¢Public wks 5}4s...June 30 1945/3 D)_- 69% 69% 2 66% 73% 
| pee May 15 1944-1949/M N/ 1109.18 109.25 8||106.26 109.21 | Czechoslovak 5 ee Wiscene 1951/A O} *22 32 ee 18 75 
| RR GORE Jan 16 1942-1947|\5 J *106.23 106.28}...-1|106 106.27 Sinking fund 8s ser B......- 1952\|A O *22 33%|_---]]| 29 76 
none a debi tits ery 1 1942-1947|M 8) -1106.10 106.15 51}105.3 106.15 &k 20- 6s J 
Owners Corp— Denmar year extl 66.....-. 1942 J} 1003 99% 100! 40|| 93 105 
3s series A....May 1 1944-1952)MN/ 109.10/109.10 109.17} 21/|106.26 109.17 External gold 5 }s-_-.-.-..- F A. 7 97 4 97% 19]} 92% 101 
2%s series B_.. Aug ee eal Aj_____ 1100.11 100.12 8|/100.11 102.92 E g 4s_-.--. Apr 15 1962/A O} 88%} 88% 89%] 30]| 78% 97% 
Ma series G_...----- J 3 105.18 105.18 11}104.1 105.18 d 54s..1942;M 8) - 70% 70% lj] 65 71% 
1s series M....-.--- 1945-1947/J D) 102.6 [102.4 102.12} 11]/102.1 102.12 lst ser 5s of 1926___....-- ss wi *55 73 65 71% 
24 series sink fund 5 }4s_-..-- 1940|A O *68 ae. 65 71 
Foreign Govt & Municipal— “ia ro *69 34 66 71% 
6 ist series. .........- *55 “69% 66% 
5 Me 2d series__.__....-...- 1969\/A O}_. *68 75 65 71 
er seep Saas (Cntene es - ie ; ease oF *Dresden (City) external 7s...1945|M Ni) - *18% 22% 16 19% 
*Gtd sink fund 66........-- inssla O ae 27 27 5\| 25 26% | ®El Salvador 8s ctfs of dep....1948|/J J 21 21% 5i] 14% 21% 
*Antioguts (Dept) coll 7s A---1045 Mm S| __ *89% 91 _..|| 90 94% | Estonia (Republic of) 7s. -....- 1967|\J J *86 96 du + i 100 
— ( pe) 6 A... + JI 3} 15% 14% 15%) 35 10% 15% | Finland (Republic) ext 6s8_..-- 1945|M $}|__ ss *105%% «2106 4%]__--|] 105% 107 
ees # series B....- SJ 3} 15%! 14% 15%] 30 9% 15% | *Frankfort (City of) s f 634s..-1953|M N i9%' 19 19%] 11 16% 19% 
cpaueaas ot treme C..-- Ht 5} 15%) 14% 15%] 25) 10% 15% French Republic 7 $s stamped.1941,3 D *109% - a 105 109% 
ouaarans © 7 Teenie ----1045/J 3} 15%) 14% 15%] 48]) 10% 15% 748 unstamped ........-. 1941|----|_- 104% 1043 2}| 104 105 
ioe pena rd OQ} 144) 13% 144] 12 9% 14% External 7s stamped.......- 1949|\3 D 118 118 35|| 113% 125 
Yn famed Bid frame menge pt AQ! 14 13% 14 4 9% 14 7s unstamped._.......... 1949}-.--|. *103% ~- _.-|| 103% 105 
a xternal sec s f 78 3d series.1957|A O| 1414 13% 14% 8 9% 144% 
ntwerp (City) external 56....1958)J D) 92 91% 92 7|| 85% 96% | Gorman Govt Internati 
Argentine (National Government)— ‘ *5 4s of 1930 stamped__-_._. 1965|3 D} 18%} 18% 18%] 45]) 15 21% 
2; ane BUSS ccadncscne 1948|M N 95 944 95 52|| 89% 95 ©5348 unstamped_____--_- ares Te 146% 17 11 144% 18 
Bf external 4348-----------1971|MN| 8714] 87% 877%] 22|] 834 8714 | , 96348 stamp(Canad'n Holder) "96|--—- a 17% 17% 
8 fextl conv loan 48 A ~21972|8 SL eM) fee OO Te Re wel Rep exti 7s stamped.1949|A @| 2214| 2134 22%] 84)| 18% 27 
a st DP.one 79%) 79% 79%| 75 75% 76 unstamped __.........- 949) ....]__ *17 19%]_--- 16 22 
—_ year 66_......... 55)J 3} 100%) 100% 101%} 38]! 95% 1033, Prov & Communal Bks 
—— ~——< 1027.....-.. 1957(M s 101 100% 101%) 16]| 95% see 36 (Cons Agric Loan) 6 %s-_...1958|5 D 23% 23% 2 18% 24% 
os xternal g 348 of 1928..... 1956/MN/) 96%) 96% 97%) 21 89% *Greek Government s f ser 78. .1964|M N *364%, 38% 25% 33% 
ustrian (Govt's) 6 f 76.....- 1967|J 3} 12%) 12% 12% 2|| 10% 7% ognen tare oane A es 1964) --- 28% 28% 1|} 20% 29% 
fund secured 66... -..- 1968) F *26% - : 22% 27% 
eBavaria (Free State) 6}48....1045/F A 19 20 ol| 16 20 6s part paid a ai} 16 5 
== 26-yr extl 6 4s....-.- 1949|M $|_ 106% 107 2|| 100% 198°” TEE woneeccoene sous . a 7 th 
eo ep eanevcccesse 1955|5 J 103% 104%' 16]! 99% 108 Haiti GReowieies 0 f Gn car A..-1008A oC 78 80 9} 71 80 
a . nm $F$) a ny 112% 113 14|| 102 116% | *Hamburg (State) 6s________- 1946/A Oj __ *15% «19 | 15 18% 
Berti me noo a o 21%, 21 21% 3i| 14 21% *Heldelbory German} enti Tide 7) a) *12% 17 1} 10 18 
on 10 Gob enn — ao 184| 17% 18 4|} 13 194 | Helsingfors (City) ext 6 }4s_...1960|A O 102 103 2|| 102 105 
—_ by Sheers i903. 1987 5D) 21%!) 20% 21%] 5O}| 11% 28% | Hungarian Cons Municipal Loan— 
pe mee of BS oi 957'A O} 18%) 17 18%] 203 9% 23 *7 448 secured s f g__-..--.- 1 js 9% 9% 1 7% ii 
fe (One ae ~---1957;|A O} 18%) 17 18%| 264 9% 22% 78 secured s f g__...____.- 1 Spee *10 12%] --- 7% il 
‘Coe 4E5 wcccesce 2)3 D! 17 16 17 110 9% 21% | *Hungarian Land M Inst 7}s.1961|M N 9% 9% 2 8% 10 
Brisbane y) ef Se........ 1967|M 8]. *94 96 |- 89 98% Sinking fund 7 4s ser B_...1961|MN| _ *9% 12% Se 8% 10 
rg peccone= | eee 95 95%| 10|| 89 98% | *Hungary (Kingdom of) 7%s..1944|F A; - *29 38 22% 33 
+ Budapest ( Clty 66s Sages 1962/3 D 101, 101, | 26)/ 97 102 | Extended at 4340 to.......- 1970|F Al_....| +25 28%|_---|| 18% 30 
in omeinn j ( 3%<)j.--- 
Irish Free State extl « f 5e_...- 1960|M N _|*103 113 ___|}] 101% 103 
ma =p esocouse 1961)M S| ___ *70 78 64 64 | Italy (Kingdom of) extl 78....1951|\J DB} 62%) 61% 63%] 57|| 52 76% 
xternal B. cece O77;\M Si 56%) 56% 58 83|| 44% 58 Italian Cred Consortium 7s ser B°47|M S| __ | 64 64 2|| 54% 75 
Oe — 1976)F Aj | 56% «=«57%) «(16]| 4436 57% | Italian Public Utility extl 7s_..1952)3 J) 46%| 45% 46%) 71j| 38 55 
= sad) %e-4Ks...1976)A O 58% 58% 3\| 44344 6814 | Japanese Govt 30-yrsf634s_..1954|F A) 81%} 80 814%} 92|| 75 85% 
: ternal s f 4348-4%{8_..-..- 5MN; 60 60 10||} 47 60 Extl sinking fund 54s_....- MN] 58%] 58% 59%] 118]) 56 65% 
B % external s f $ bonds... J 3. 41% 43%| 76]| 82% 43% sJugontavia (State Muge Bk) 7s 1967/4 © 28 27% 28 2|} 25 38% 
. mat *Leipzig (Germany) s f 7s____- 1947|F Al. __| «*17 ae 16% 23 
* ef 7s... encone eet * 19% 20%} 11 1336 29 «| *Lower Austria %s 1950|\J Di *23% 214% 25 
_Lewee , 20 11 32% 
*Medellin (Colombia) 6}4s....1954/J D 5} 14 15! 30 10% 15% 
Canada (Dom of 30-77 4a.....1960/A. © 111%] 111 11134) 11]1 108% 111% Mendosa (Prov) 4s read mien, es ol a 672] ail ee 72% 
pedmenesboecesoosssncoe< | & e ‘on 4}48..1943|M Ni. ° - - 
10-year sie woocsea Aug 15 eer Al. 104 104% 4|| 101% 104% 4348 stm pF peat MN oa of 13 
ae year (0---------0---- 961)3 J} 104% | 104% 105%] 13]| 101% 105% + Mexico (U8) exti be of 1800 &. 1045/9 5}. "ly 4% 1% 
ao ween scene cnnee : ; J}. 103% 103% 1}| 100% 103% *Assenting 58 of 1899......- Q js. *] 1% % 1% 
“ es aa te sucncnncce sols : 102%| 102% 102%] 61]| 98% 102% *Assenting 5e large...........-.- nae *1% . 1% 1% 
*Cent Agric Bank( Ger) 70....1950/M $|-_"| -27 "32 a hw ss” “ane i ao 1954/3 Di _ Pee x it 
oo<- 4 ane ae. OR) = COR Se etaen estes ouee *% soak . , 
vroes Joly coupes @a.7----ipe0|----|-—-- | 10" 30"|._'|| is Stuc| SAmontng toot ono targa eel eis] a a 
— ——— a ad ng 1 ear eat : 1% 1% 3 1 
er ny --Oct 15 1960/A O|_ 323% 2544 én 7 37% ony fo ty all engl. % L 5 i is 
ececcece ooce!_ ¢ q eaieed Treas of 1 assen large 3 *14 Y — eee cali 
Sn ee o4a|MW)idis] “13% 14se] all 12, sss ee ors soe 13g “13 
4 assented............. MN | so10 10% 5 8% 16 
ca Sans Sand 6...2ee S 14% 1334 1456 30 & ist Seman (iy. Testy) extl 6 360 --1962}|A O} 49%) 47% 49%) 29] 39 56% 
assented. ._........... ae y; inas State)— 
Tae eee sane Go...2e> Heit . 14 13% i o 8 183 oiee ext 9 £ 0340 Ss tetainensidtilel 1958|M 8} 12: 12 124 2 7% 16 
~--------Feb 1961/F A}. __ 4 sf6e.._.......1959/M $| 12! 117 12! 20 7 15 
*Ry ref extl s f 6s_..._. Jan 1961|3 J) 13% 14%] 13]| 12K 18% eMontevideo (CH) iaasaciins 1952/3 D une i. <n we “a” vy 
omen Mmented...---... ian 1961/3 J} 10 10 10 13 8% 16%|_ *6eseries A... ae *52% 60 |-.--|| 45% 52% 
Extl sinking fund 66. .Sept core © ab ecke y* “ : a 444 New So Wales ae at A ‘i-- 99% 99% 1}} 94% 101% 
Ep EY 2 Pian % 5e_........Apr 1958/A 98%} 98% 99%!) 111i) 93 101% 
*External sinking fund 69...1962/A O) —-- "13% <-|.-3]] 12 18 Norway 20-year exti 66-----.- v= 19431E Al "| 103% 104%] 8 100 104% 
ce SS 6hlU SUA. eee year ee ee 104%] 104% 1057 32 106 
External sinking fund 66. ..1963 ao BS, ,* im 3 at 44 ane iat 4s ---- m8 Be aoe : 10234 103% 4|| 98% 105. 
Te 86} ae oa External s RN AGE, “gat ef 1014 13]| 94% 103 
Nee +) -2—— Shen ACERS 1967/3 ial 13 13 5 11 eo das f ext oan « ek «Side a 1963) F A 99%| 99% 100 "| 33 oa lose 
eet 8 86C}lCUl6Ree es unict Bank Wear, 3 , i atl bo epnibanedl 99 
“a elem 1 is a. eS ij} 11% 133 ee saben’: 
eae 66h ee *9% 10 aul 7% 4 
| | 






























































For footnotes ace nner 3505 
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3. Friday, Week's = 
N. ¥. STOCK EXCHANGE $$ ioe |. Flare oe NDS Sy hy 
Week Ended June 9 BS] Sete |. Prisav's 7); = N. ¥. STOCK EXCHANGE 3} | Ee Range 
Za Price |Bid & Asked Jan. 1 Week FE Sale * ‘donee 
- nded June 9 “&.| Price |Bid & Asked Jan. 1 
on ( Low High) No.||Low High 
ery es Se) an O.....e 74 18%} 18% 18% 2 16 19% | Atl & Dan Ist g 4s 1 J3 Low High| No.'||\ Low High 
i deb igen -----71958|M Mss ee See se 87 | ace eond mortgage 4a-——--..- sash 9. is ao a eee 
-<-- € ulf & W ISScolltrba 108913 Ji aaic 2 
Oslo (City) 9 t a8 mater esl 8 B45 i, a or & of M4 Re oe 6334] 62% 6334) 10 26% 37% 
*Extl s f 6s ser A... ..-----1963|MN|______ *53% «54 |----|| 99% 102 teAubura Auto conv deb 48Zs1930/3 §] 10576] 10596 10626) Si) 20896 Beads 
*Stamped__.__...______. ae “Ni. 65% 66 7 50 67 Austin & N W Ist gu g 5s . 1941/3 J)... 21 21 1 20 25 
*Pernambuco (State of) 7a22221947/M S| i0%| 9 58%4| 17|| 43% 68 | Baldwin Loco Works 5s stmpd.1940|MN|______ *45 60 |----|} 60 72 
*Peru (Rep of) external 7s----1959|M $ ioe BY ts . 53 1836 Balt & Ohio Ist mige g 4s_July seen Ol aa" ae 10% Al] 292, 102 
7 
oNat Loam entlates Sdeer-zisei[a 0] 10°°| 18 tose] sell ose dase gt migeg os-.------July 1948] ©] 62%| 62% G2%5] all 49" 03% 
ofetans (ep of) gold Gen iota OL. | asa all ap al Ret & gen bs series A------1008|3 © | ot Steel soll tose oa” 
3 assented...........1958)A O|_____- ertificates of deposit... 
onthe ammonted --------.--1958|A O|----.-] 35 36%] 3i| 22 36% eRe pticates of deposit... ----|;-..) 20%] 20% 21%) 71 1st 98% 
p prnpereaee “wx 1947|A O| a4234| 04234 042%] 5]| 34 50 Sosuineniee ote” 995)5 21%] 21 22 | 68] 18% 24% 
PR li pn 9 Sad pa aa ry O}------ *35 37 |----|]| 25% 43 onet & Gen boone coe 3000|M 8 1 20% 21%] 23/] 17% 24% 
saaee............ pre ; aad 52 52 3}; 30% 54 *Certificates of deposit... S| 21%} 21% 21%] 11]] 16 23% 
Porto Alegre (City of) &s ----- 1961/3 D|_____- _- ee sit 42 44 onet b ge hat" snl ne a ae ae ee 
*Exti loan 7}s........---- We irnere ls 1136] Ul omg 15 *Certifieates of deposii....-- ee) Se Sal an aa ane 
Prague (Greater City) 7348_...1952|MN|_____-_ 10% I11%|----|| 9% 17% *Convertible 4348 1221960]F A]~~125¢ ria we a Ree 
*Prussia (Free State) exti 634-1961 M $|____..| “isis 25 |----|| 23 70 Certificates of deposit. - - 1254) 12%4 12%) 115)) 10 148 
External s f 68 co a ee 1834 18%] 1] 14% 19% PLES W vn Qe °° 5555 aaval 12°5| 1244 12%) 591) 956 14g 
Queensland (State) éxti sf 7e_-1941 A O|..--| 108° 108%] 18 102 10854 og ertificates of deposit nena] 5256] 529 82%] Bil 4B Bose 
*Rhine Main-Danube 7a 4.2. 1980|M $|.....- 104% 105%] 19/| lor” lor oCertifieaces of d ed. 3] 42°°| 413g 4284] 20l] 33 aase 
oie do dansire (Cite of) 05. 15001 Ol... “300 |... __-\| "30 "81% | _ Toledo Cin Div ret 40 4. ..1960|3 3|" "4934 40% 42 | 191 283. 46 
*Extl sec 6 448 nS Sl “isic it | al] 6m 14% & Aroostook ist ba.zz21903|3 3] 104%4| 104° 10%%| 258i 102 108 
Rio Grande Ge Bul (tase oh 1953|F A} 1034) 95% 10%} 52 5% 13% Con ref 4s_.___. ---- 113 ; 104% 4 tay 25]; 102 108% 
o stamped... 308118 JI... 8 
pb hadi dodoutil 1946} O} 12 | 12) 12 ll 75% 155% nee Ge eh a 87% 88 | 15 be mi 
°7s extl loan of 1926...727 77 oR 11% 11%] Ti] 894 1Bs¢ | Beech Creek ext let 334s..---1961|0 O|----- .°80 4736|----|] -2n0e -200- 
78 municipal loan...-..... 1967\) Di... 11% 11%] 1|| 7% 14% | Bell Telep of Pa 5eseries B__--1948|3 J] 117%4| 117 | 90 \--asll s3z%2 gz3-- 
Rome (City) extl 6448........1952|A O| 59 11% 11%) 1) 7% 14% let & ref Se series C........ A Ql 11734] 11711734) 37)) 116% 129 
*oumanta (Kingdom of) 7a__-1060|¥ O| 59 | 565 59 | 33]| 43% 69% | Belvidere Delaware cons 334s_- Ri edd TR os Ti cs oe dtumsnte 
February 1937 cou s---1959/F A)------ 20% 22% 23 15 22% eBarlin City Elec Co deb a ye. 196113 (mana nae *103 -=--- ~---|] eneee oo-e- 
. (City) 6s._.... sagals “al ----\"siaig 2Ouct--77|] 15 20% | SBew sinking fund @hse..--.198018 A - ee Sul Tae ee 
Sao Paulo (City of, ‘om ----| *19% 20%/----|] 19 19% | . *Debenture ée__...... 1985|A O|--93%4| 3314 27%| 1) 21% 28 
¢8s extl secured 6 f 1952|MN . 2% Berlin Elec El & Undergr 6ig0 1986|A 0] | sari, 28 | > 19 26% 
*6 34s ext! secured 6 f__----- 1957|MN|_____- os ei)---) ON ee Steel cons M 4ieeer De iveols. 3107 | 106%) 108 | a7 a oe | 
matnanee Tl 10 «10% 63S 1435 | Cons mtae Sicecere Me -1906/A O| 10531 losse 108%] 17511 100% loess 
§¢8e ext! loap of 1921------- 1936|3 J)-._..- *14 i5u!.._-l] 11. 18 38 conv debe. .......__.-1952)A ©] 101% 101 36 ioase iss erty: a4: 
27s extl water foa=-~------1960)M 8) --—— 11y 184) S3i| 746 1896 | Bis Bandy 308 to, =n 3 DI______|s107% ese ie 
seoces y ‘ onnnnn q -----]---- 
. Sry 7 dee pserccecss 19esi3 3 iii] 10% 11%! 32l] 6x 14% nen & Maine ist Se 4 O.....1987/88 © 33%| 33 33%{| 43 ted 3034 
*Saxon State Mtge Inst 7e..-- 27 | 26) 27%) 74) 17% 32 metic... 33%| 3256 33%| 63|] 25 40% 
,- rT ~~ ewes °° deed *25%4 ----- _..-|] 20% 25% | t*Boston Pe Ho, ef 32%} 31% 32%] 15|| 23 37% 
serbe Croats & Slovenes . ew lib names "24% ----. ----|| 22% 25° | Brooklyn City RR Ist Se. ---.. i" epee au al moe ba 
secured aa yn Edison cons mtge 818..1966)MN| iio ‘ 
°78 series B sec exti_--.---- ha ae pone 22 224@| 4) 18 28 | Bklyn Manhat oe a a me] 10 10) ait 44 107% 111 
*Silesia (Prov of) extl 7s__..- a ene | i 1596 25446 Bklyn Qu Co & Sub con gtd a-104 searimem. | scat deel o's 4 626 
aa... sone O...... of ---- stamped.............1941|J J|..._.. ty 
sshetan Eandowsers Asai @a-cao4a|e 4{ | 229,35. |-"o-|) ase 29 Biya Coton Bi iat gfe." -1960)6 Al""ai-"| “ssig Sosc|""ie| 036. 03 
eccese f seis ‘ 9% ) 
ydney (City) 8 f 538....-.-- 1955|/F Aj-...-. 102% 102%} 5|| 94 103 iat Hen & ref 68 geriew An -~-1047 MN] lite] tit ities] 26l| losse 12 
eiekepin cadena ab osu od Col ace | 4 111%| 26]! 103% 112 
Tense Clay Sn tenn ce tena. aeauiea S| adic] So fox, all Sree wee minsabet.. 1050lMN| an? 19832 193% 100}, 7254 95 
— M y 8 37% 49 | Buffalo Gen Elec 4s series B. ‘ 59|| 93 \% 
wo Chesctieten a socnn 1961/4 ©} 57%| 56% 58 | 28 Hes 58 Dal tee oe eee 1981/F Al 10934) 10944 10934] — 7}| 10914 113% 
¢External ot 6e Heo ene Ht aR 5 Shee *504 -----)---- 43 «51 *Buff Hoye Tan Prag pH ie on-scene *109%4 --.-- omit odithicie “Sekai 
External s { 6s--.---....--1904|MN|_—--_. r45 52 |----l] 4296 49, | ecerttticates of deposit. | 33° | 33, 34%| ‘ol 25% 40 
8-4-4348 (8 bonds of 87) |) 61 |---- 45% theBurl CR & Nor lat & coil 68 1984 AO. + ar | lls | Ala 5 a 
erty mew pw el MN| 42%| 42% 44 | 128|| 37 44 | Bush Tome os 23h oT alae 25 5¥4|----|| 5 8% 
SceutGaecen or MN Ams ersleptae 2s egmimes. 1952 5 . ain *60% 68 |....|| 67 75 
3%-44-48,6 extl conv. ..... mn 40 | 40 640%) 51] 96 43, | Bush Term Bides a0... 19563 J} 3735] 35% 377%] 16)) 35 4 
4-44-444% extl read] ee rr bh * al 46% 40% 40 % - 35 42% | Calif-Oregon eer an. Rese Hs AO an ants oxh , 9}| 47 56 
reget aes ieee 1oss|s Ji... | 38% 38% 7 Hy ps Canada Sou cons gu 5 A.....- 1962|A ©] 92%| 91% 92% 19 30% 96% 
* Vienna ‘Prov Mge Bani 7a.-1962]4, @ wtccs a 3]} 37% 51 | Canadien Nas gold 4362..... 1957/3 J) 11634] 116% 1167 
* Warsaw (City) external 78...-1968/€ ea. cc-AMc: euaced eg Ls a yee we oe ae 1969/5 3/ 11634] 116% 118 44 3 13 ta 
mnie 7 OF LZ - uaranteed go cmeasansial 6 ‘ 7 , ’ 
Yokohams (City) exti 6a.222~ a a a 27% 27%) Il 16 Bt Guaranteed gold fe-----. 1970) & Oe) ee ee EH S154 aap he 
same he SE Rae: - oe : 60 uar gold 4%s...._June 16 1955|3 Dj ; i ; 4 
RAILROAD AND INDUSTRIAL Guaranteed gold 4a ——- 1956) Alo -- = tee Hesel all lia’? diese 
E go 8... i Z 5 
; $ Canudian Northern Geb disen tools 3| i23| 123%, 12s] 11] tats, tease 
ts Abtetee Pow & Paper Ist 66.1953|3 D| 49 49 49 3i| 42% 67 Canadian Pac Ry 4% % deb otk perpet|) 4} 76 76 77%4| 54|| 65 82% 
— Rang tr g 4s_...1948)M 5}... “uae 99%|....|] 101 104 bg sa wan ann ann nnnn ee i, ae 95% 96%! 10\| 90 100% 
Soemune deb Ghedaunak cogess 1947|M_D} 101 | 101 ‘101 1|| 100. 104 Coll trust wid bo... Deo 1 1954 ; F er 113% 113%] 9|] 112 114% 
adaue sxe ped...1946|F Aj... 107% 107%] 11|| 100% 107% Collateral trust 4348... + ieeol anes & 32) 89 100% 
Alp Otten tu ones A fen iouais D eee” oF. ea 7|| 49% 66% gotur tenn oguat ta... pose. 1940[ hak 037% 1. “0 95” 
rit £008 48 seriea'B ene frame. Bl cegscl seete sanecl~ aa 107 108 34 Eco Clinch & Ohio let Ga ser A'1962|) D| i0714| 107% 107%]  1|| 105 1074 
66 with wt Ae 1g A ° ihe *36% 40 _..|| 32% 38 Carriere & Gen Corp deb Se w w 1960 MN’ 94 “um § 
Alb & Susq ist guar 3348___-_- A Ol... 3634 45 |---|] 32 399 | Cart & Adir ist gu gold 4s.....1981/F & : 90% 4}, 85 94 
Alleghany Gare oun wane 80-223 BS Ol------) 70M 78 7-- 2 28 | Cee Corp deb 44s w w....1947|J BD) a9 So. & 5} 43 52 
Coll & conv 5s 2194al Al 7734! 76% 7734 i6]) 68 8544 | #Cent Cue ee s----Ben nn @ | * * | Siw & 
*Coll & conv 56_......----- Ho AO a +41 sabe 41 = 75% t*Central of Ga 1 lst g 5e..Nov 1945|F Aj = 4 2 u1% 19% 
¢5e stamped.___._.......1950|A O|__ aoe et . ----|| 3: 4 Consol gold 66.........-.- MN | #77 eae 
Atiegh & Weet lat gu 4azzzz_z1ops|A O|-.---| 50" 70 |-..°l| 49% 00% SQenes ont Sn ne~---teaela Ol Sic] 3sh sl all 8 
Allegh Val gen guar g 4e______ : sasccel coe 70 |--..|| 49% 60 Ret & gen 5s series C_.__--1959|A O si 3% «63M Me gl Oe 
‘Aled Gteres Care 404108. 1942|M S| 106%/| 106% 108 16)} 103% 108 *Chatt Div pur money g 4s_- SAO] 3) 3% 3% 6 3 6% 
Fede Cie... SN SS | Sl os oe oMuc& Noe Div let be 21046|3 J] -22 2. “45 7H|----] 246 38 
~=----------1951)F Ay --- -- 95 40\| 8 ry + panee 5 |---- 4 
Al Mig conv 4a... .1952)M $| i09%| 109 109%! 47 sesh os oMid Ga & At Div pur m Se. 1947/4 J ita "4 5 |r 3% (BM 
*Alpine-Montan Steel 7s... .. 1955|M S \u ' Central Foundry mige G8.2....1941 ]) oe 91 311 of ; 
Am & Foreign Pow deb 58.....2030|M S| 65% +. 314 1); 30 Gen mortgage M $| 4a 91 91 2|| 91 107 
Am & Foreign Pow deb 66 ----2030|M 8) 65i<| 63° 05%) 198|| 48% 65% | Cent 0 ate en ele a... --|--.-|| 2008 iit 
Amer I G Chem conv 5 ¥s___-- 949|M N| i03%< “103-103 %|-...|| 102, 103 | Cent Ill Elec & Gas let 5e ttt F Al i04%| 104 isn 1041 -|--sa]| 10086 LEM 
Am Internat Corp coav 534s... 1949 i103%<| 103 103%! 32|| 100% 103% | Gent Illinois Light 38..----- AO 104%| 104%s2 104%) 79] 102% 105 
Ree ne ee! ea See te ee aa iet|3 3 3a| 20% 3334) "82 Ma” 308 
--<-* oe 2 4+ .. ‘ 
ote Lm aga 6 ¥40.--1943/M NM} 11134/111'%_ 111%} 94|| 1118911246 “Cee 1 Sone er 1987/4 3} 17%) 17%) 18%! 13 15% 3” 
L———............ 1961|A O| 110%<| 110. 11034] 106|| 1054 110'% | Central N Y Power 8%0..---- 1987|J 3) __.--- 15% 15%| 6/| 13% 24 
Am Type Oe pee - 110%| 109% 110%] 103]| 105% 110% ower 3%{8.--..- 1962|/A O}...___/*___- 108%|....|| 107. 110 
es Vt, OBIE accuse ___.4) 102% 
Amer Wat Whe & Elec €0 sor A-19751M 6 106%| 10634 106%) 3 9034 107° Cons Pastiie 100 ot Oe nn tees © eons) ork eM +a 85: 
*Angio-Cilean ierate— 164] 106% 107 40|| 10434 107 oliuarantecd § Co ~~ 1960]F Al47i{| 453% 47%4| 106 40% 6334 
camn ee oon Rateownoes aoe a oO 25 25 12}} 19 246 teh to May 1 1042. MN *50 55 
Ark & Mem Bridge & Term ba.19e4|@ S|...) 92 9051-22 oi se Contral Stost et § 0 f S8.------ io4iJMN)--) 115115 | 115 115% 
Armour & Co (Del) 4a series B.1965 F Aj 100 | 100 100%] 97 96.54 100% Champion, Pa & Fibre— oo ee ey, Bees a Based 
ata en ee 100 4 deb 448 (1935 issue) ...1950|M $ 104% 104%| 15|| 100% 1047 
oocee= « 4 
Adjustment goid aa... ------ A O| 110%) 1103 110%] 971] 10544 11074 cia ge ase 1988 rae 196016 8 -sz--| 108% 104) 61] 100% 10834 
St Tivbbesddocnccat Morl------| 96% 9636) 4]] SON S84) Bat oie mie ates 3340 ber Du21906|MN| 100 | 99% 100%) 34 MiBt 100% 
Conv gold 4s of 1909. 3. 95%| 95% 96 5|| 87K 96 Ref & impt M 3s ser E ““1906|F Al 1 4 100%| 34 15% 100% 
Geew 20 at 008..... . S------ a BS | ceetie ink. ier een f...-.lc..._- 10034) 69)) 96% 100% 
Conv gold 4s of 1910- Soa... oe «6 9|| 91% 99 Potts Creek Branch ist 4e...1946|J 3) _-_- OI yg teen, fees 9 
Conv 4eb 4%s.-...-- B ppee 92 1}} 89 96 R & A Div Ist con g 4e_..---1989|3 J) _- e11bsa 116%1 2. iia” 117% 
Rocky Mtn Div ist 4s__.-.-1965|3 J|__-__- 101% 10134 "I 4 10234 20 consol gold 48...----.-1980)4, 3] ------ “109” -|----|| 10436 ii” 
Cal-Arts ye — Ist 49....1958/3 J)_____. 111% 111% 1 =" Ee Warm Spring V Ist 6..--- 1941; 8)... ts Si 109% iat Alans ee 
Pel RL Eleoe > at : eed et ea Fo R's eChic & Alton RR ret g3e.-.--1949/A ©] 9%/ 9%  9%| 30/| (874 14% 
se cnet A Lic tMed...19043 SI... 109% .....|....|] 110 110% Chie Burl & Q— lI Div 3546.--194914 3} 101 | 100 101 | 92|| 9794 101 
let 30-year Se series B......1944|3 3|_....- 93% 93%] il] 85 9454 Illinois Division 48... . 1949/3 J] 104%! 103% 1043 1 6 04s 
Atl Coast Line Sos Gone 4s eccse JI 3s ee 96% 6%) 17 89% 97  yyigetioenaanes: 1958|M 8 ons 3% ) ; 17 00% 104% 
1 Coast Line Ist cons 46 July 1952|M 8| Si3| s2's S44] 40|] 7044 8016 let & ret 440 cortes B......- 196) 00 B 9854) 08 S246) 137/| Bs = 
se-penr colar a. -. Sieg T 964|3 D| 60%| 58: 60%| $8]] 54 7134 | Ist ret Saseries A_-------- iottip al oe | oo 92 | 38 Sone Sone 
y tr 5e_....May 1 1945|MN|_.__-- Me GB Re ol BR ta rca cena 93 | 90% 92 | 33)) 90% 99% 
L&N coll gold 4s paeece Oct 1952;)M N/____.- 59% 59% 1 55 72 
rat 
Far’ ont-otes see nue 3595. 
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Friday) W 
BONDS Su|"Ton"| nonce or 
N.Y. STOCK EXCHANGE | $f] sale | Friday's 
Week Ended June 9 ~ Price |Btd & A 
hb 

t§*Chicago & East Il! lst 66...1934/A ©} ____| 105 105" 
°C & ill Ry gen be 1951;}MN| 17%) 16% 18% 

Certificates of depost ee a 16 17 
Chicago & Erie 1st gold 5e -1982| MN ied on” 86% 
te Great West Ist 48_..1959/M $| 20%| 19% 21 
t*Chic Ind & Louisv ref 66....1947|J 3) _.__. *10% 13% 

° g Se series B....1947)3 3| ____- *9 13 

° 4s series C...--- 1947|J 3} ...-- *s 13 

ist & gen 5s series A_...--- 1966|\MIN| _____ 3% 3% 

Ist & gen 6s series B..May 1966/3 3) _.._- 4 
Chic Ind & Sou 50-year 4s__-.- 1956|3 J) ____- 63% =O 
Chic L 8 & East Ist 44s...--- 1969/3 D| ii2 | 112 +112 
tChic Milwaukee & 8t Paul— 

Gen 4a series A... -- May 11989} J} 25%) 24% 25% 

Gen g 3 Ke series B..May 1 1989)J J} ____- *20% 25 

*Gen 4 8 series C...May 11989\3 J 25% 24% 25% 

Gen 4s series E...May 11989|)J J) ____- 25 25 

Gen 4% 8 series ¥goobeee * 1989/3 J} ____- 24 24% 
ee aise oO] snl she 6x $ 

¢Cony adj 5s...----- an Oo} 23 ‘ ‘ : 
eChank Ne West gen e3%e--19871MNl “| 13 18“| 71 See 16% | foepatton shore a atig Gon ige7|s 9] iaig| ase 13%) ‘|| “t2% 19" 

Dene As n= ood ins tas 196TIBA OS ates 3 ry 9|| 1034 1636 | Duquesne Light Ist M 3%8...1965|3 3| 108%| 108% 109%] 34|| 1083, 112% 

©Gen 4%s stpd Fed ine tax..1987|/MN| | 1: 

cen Searing toe al iaia| fast 12") ill Bye 19 | Beene rises tesla oY ha a ool 

#4 }4s stam 1987)M Mi) _-__. ea to%l---{| In Tt | Baer ON Y) det cons ¢ Sa--1005)3 3] egg * 1a7a|occ|| 190° 1487 

| Monge py Ba crocs 16 13 16 9} 12 20 Electric Auto Lite conv 48....1952|" Al i09i| 108% 109%] 30 108% 100% 

oie et 8 in epd May 1 9037/3 D| a Lb Hee 39 5% 12% | Elgin Joliet & East Ist g 5e._..1941}MN) *107% 107%]----|| 106 107% 

“ist & ret 4448 ser C- May 1 998711 Di 8 i x 18 ry: i = nso & 8 W Ist be RS. es °50 5: pe aol a 

pt dad Snip lh gemma i ER PR Be Pa re ge alae 9 eee M 5 Sls sae” wikibiceds” cite 
t1°Chicaro Tu liways iat ost ‘|MN 3% 3% 3%) 69 3% 5% tite & Fitts ¢ ov 3)és exe B---18887 : SEEM *102% 10344 ----|] 102 103% 

Aug 1938 25% part paid..-.-./F A) _____ *51% Ay Mieke 45 7 | serie RR Ist cons g 48 prior..199613 Jl 4544 oy hall > ae "anal a 6 6864 
sChie RI & Pac Ry gen 46. '1988]5 J] 12%) 12° 12%) 32)| IL 18% gt ee | | is” 45 18% 7 {s 3% 
pannges 4.2... Oil in OL a ee ee 1) lil 8 id tot ane 
R 1 isccagcnsares wee Ve 5! 6 | 41 6 9 | — eBeries B....------ Sd 4} 18/] 11% 21 
seBecured age erin Au i063 sai 5 4% 5%] 40|| 436 8% | Gen conv 4s series D_-----1953/A mi . 3%). is” ten 
¢Certificates of deposit._.-.-- ; 6 5% a 13 5 9% Re; & imp. 56 of 1927_____1967;/ MN ids! io 10%} 68 7% 14 

Conv £ 4148.-..---------- sealtasal ““dicl bu Geel tell aus Ret & impt 5a of 1930---.-1975|A O} 10's) 10% 10%] 31i] 7% 14 
Chl 6 ter a... 195115 D ion” spss 3% en *Erte & Jersey Ist s f 6e____- 1955|J 3} 4144} 40 42 15|| 39 46% 

Gold 3is..-.-..-. mime len ae | Sete eee. las) of Lae 

Memphis Div ist ¢ 4s------ 19513 Ol "aa 70. rgerol--eeei ee NYé RR ext Ist 4¢.-1947) MN bie haa *85 94 ..|| 87 90 
a ty H Saad eastern Ist Ae J Di 65%! 65% 65%! 10 49 65% 5 mtge 4548.-...--... ey wu te on oy , ae ae 

Ml Diteencodeseu 960/M 8} 53%4| 53% 54 25|| 43 54 | Ernesto Breda 7s 
tie ginees 1954|F A’. 82 82 2}| 67 86 
ae Fairbanks Morse deb 4s -. - - - - 1956} 1 | 106%%| 106% 106%) 24 
Chicago Union Station me ¢ ; Federal Light & Traction Ist 5e 1942|M 4 be os 102” 102s * 100% 102% 

Ist mtge 4¢ -~rtes D__.-----1963|J 3) 108% 108%, —4|) 107 109 yyy reson eee 102% idzic =~ a, 

Ist mtge 3% series E..---- 1963/3 3) 109%] Jos % 109%! 19)|- 105% 109°” 9 oe LY gag scctaadll oa mM " gEgO 103 103 3 ior” tease 
cues West Temas con 40-..i00813, 3 “92% wots 108% 10) 100% 1064 | 30-year deb 6s series B......1954/J D____| 99 99 1 oe = | 
nl ref fuse De=-cpealc 8} 2/5) 152 Gast] 39) BB Saag | EN Dtae Clty As ppuaa a] Ue) SEP NGG) OS ae 

Ids Co deb 5s......------- 943/A O| 73%)| 7: ag Ms ‘ » tine Mau Gahaien aT, ; Hi ges “3 
$eChoo Okie & Guill cons ba..21952|MN| “| «10 bt x s | oe cee let 4}40...195018, 1 4; Ne ts Mle +) i le Pe 

netanat Gas & Elec 3}48..--1966 F Al ii0% 110% 111 is|| 108% 111 oO series A---.... 1974 74] 7% Th) 3 5% 10 

let mtge 3 e.....--------- | gl pres ‘111% __.--1.___]] 11036 111% Seate tk tc "5 OEe oy . on ‘ = 5% 9% 
Cin Leb & Nor is’ con gu 4s. 71042|M | --7-~ stows “~="|] 100% 103 ehecs a cane chal he clear pete , ‘75 

= Ne inyedy Tadd lle tee en at 11034) 11036 ii034|"~“3]| 106 110% | (Amended) 1st cons 2-48-1982 ; ; dey Wet Gepoayuad 

Su 3348 sor E-..--19601F A 110 110 11034 48 109 1104 th¢Preot of claim filed by owner|MN| 3 2% 3%] 12/1 2 3% | 
in ale oe D Manes . cates of deposit..._.. |----|------ 3% 3% 3 1% 3% 
Clev Cin Chic & St L gen 48...1993|5 D y Fort St U D Co let ¢ 438.---1941/3 3) “et 8 --- en ee 
rn » 1993 > 68 62% te ae a Hi Francisco Sugar coll trust 66_..1954|,M "| 40%) 40% 41% 8 39° 46% | 
J 3} _---"| 493% 50%| 23)| 46% 63% | Gan & Elot 
5 Berg Co cons g 58..1949|3 D *125% 126% -|| 12344 123 
MN ai Fe "ae" rat; ----|| 56% 58 Gen Amer Investors deb 5e A_.1952|F A| 104%! 10434 104 M4 7 10255 105 © 
ail > | 63 34 ix Gen Cable Ist # f 5348 A...--- 1947/3 4} 100 | 98% 100 | 281] 95 104% | 
Cleve Elec Ilium te 830.7 190819 ; sme 108 Bots "45 % + “ainktag fund deb O48-=---104013 N ee 5 Br i is a3 
Cleve & Pgh gen gu 4} ser B-1942|A O| B+}; inte Mews fpr ag 1h Pane aL EE se gl EEE FF ee A 
Bert ipas[a @! -22--[ 107% -----]----1] 108% 108% | ee eee ee eee MP Al. "| 1045, 104%] -35]] 10494 17S | 
SF geen *106% 108%4|_---|| 108° 108" | Gen Pub Serv deb 177 Senne: 106iiF ‘3\------| ou, loo | 3 tis Bf. 
MN *106 105 107 -<«cees 1939 o —_— « 16 ” 2 99% 101% 
gf Rotter ie daee aa M6 | Gon Breel Cast 840 wich warr-19¢01 3] G1 | 50 Ot) OH Sh ie” 
tet Ly lalate + Mary BEES an anaes amin abate dbbos cons 1°45 ; ; ! 4\%4]---- 12 16 
BS Oe Donnnnnnne tere 4) ----- “105 2222 Sa asheieats deena 24*Ga Caro & Nor let ext 68..1934|5 J 1134 ise) il] 13” is | 
Cleve Short Line let gu 44s...1961/A O| 283 "85 |----|| 79% 89% arsned Sooo Steel & Ir 200 70..19885 D RR ee ae ae 
Cleve Union Term gu 58....1972|A O| “oou| a7 “2. % 8934 | {Goodrich (B F) conv deb 68..1945)3 D| 103%4| 103% 103%.) 205)) 98 104 | 
lia... 1973|A O ase 1h: oon 63\| 85 91% Ist mtge4i{s_...-_. 1956/3 BD) 104%) 104% .105 100}, 98 105 .| 
oni ee 1977|\A O 77% 74 n 77h 38 as 79 pen yb 2 ee” tom ,D aerel “82 coed : x? red, 
ver Ry Ist gu 48....--. 1945\5 D 5 , we Bocce ‘ene | tans ~woall soece saee 
Oule Va & Ren Coguse te... 1088 F Al 103% "tosh 103%] 1 10294 ion Grane Pune Ta let gu 6 440..1941/5 ° =e 
onetantinwe i..ueen bx ox nl al ok ol oe EI Pow (Japan) te.__toeg[e Al i734, 77% 70M] al] “F84 “B03 
Fee 5M % 35%) 45| 33% 47 let & gen 3 f 644s__-....--- SOOO § Bib wk se Mees ce - es 64% 78 
om ay 1952|M N ‘ , erthere eutes ; 

Debenture 5e....... Kor 18 196a|a 0} 10355] 102;¢ 10336) 120 Oa" joase | “Generel bine steers A--100t, 3] ‘Os| o1ss 95 | aril es” 107 
one nat Witenes 18 100t)5 2 10334] 1025 10345] 179|| 92% 103% | General 5e series ewer ) hat 86 s7 | Ol si "4 
Columbus & Tol let ext 40....1968|\F al ~~~" *113 115 |---|] 100% 114% Genera! 4 }4s series D___-_- 1976\J 3| 82%' 80 8244, 17] 74% 89% 
Columbus Ry Pow & Lt 4a....1965|M WI jodiz| to» 100%" “all 1o78e 110 eee oe ea. Gi i te 9 
Commercial Credit deb 348---1951|A 0] {94 | 104 105 30 103° 10536 Gen my Duos oer a S's] Sere eet eal. 9006 88 

92%s debentures. ......... 2;\3 Di) 101%] 101 15 ; + antpe © Gnerien IS...... 1946j2 4) 89 > = os ee 
Commonwealth Edison %| 101% 101%s2] 18) 101% 103% Pa A Singin 1967|4, : 75 73 75 30/ 66 81% 

{lst mi 4s series F weRTS: n y est eb ctfs A eeces evd)___-.-- *53 4 60 ---- 53 55 

Fist Saino Baro onriee 15 . le & 105%s2| 105%s2 105% 6| 97|| 105%: 10834 ¢Debentures ctfs B............- Feb|.__- 6% 6%) 21 5% 2. | 

lot mage 33460 series I....-2190813 D| iid”| 190" iSose] sell lovie 1113s | Gow me a hen ike anes Bo, Tor SE ie eee ae Mia) 

Conv debs 3348.....--____- A oe 4 u Nor let 5348 B...1950|A ©} 78%) 78 78%} Ii) 73 81 

3 %s (int waived to and including P 0] TRG A MAES) Fe See See oun min yop gerne 1950/4 ©)---- a a: 7 69 ~ | 

May 15, 1939). - - . % ‘ oo 
Conn 6 Pesiane iver Yai ta_1paa|a O| 110%] 11354 11676) 140}] 10426 116% | let ref & Term M Se stampedi962/2 3|--;;.-| “00, S3ac| “doll oe 96% | 
Conn Ry & L lat & ret 4)40...-1981 or an. cee ee ~~ ""|] 110% 112% | Guit States Util 40 series G.---1966/4 0}. | 10654 106% *6 105 % 110 
Stamped guar 4348-—--.0-221981}8 3] --2-"] toss; 10834] ~"i|| 108.” 19 | eHlarpen Mining 6e.—---_—-2--1949]8 3}-----| sass 42 |. 
Cuansl Bde On aos sass iseela Al... 107% 107%] 11} 107% 110% | Hocking Val Let cons « 4348---1990)4 9} 122 | 12135 122 4 117% 132 

— i04%| 104% 105 | 45|| 10334 107 | Hoe (R) & Co Ist mtge oaaiA O| 77 | 74 77%) 75] 67 77% 

3 ign debentures.-------.---1986/A O| 1os*| 104s 105] sl] 1043 108 | Houston On enn’ cone § fa71987|M M| 383s] 33, 50°] 23) 2545 30” 

Siedshetere........ 1958/3 3 100% inait LF 3 igen = H nm Oll sink fund 5s A. 1940 D 101% 6) LOL+¢ 1OL%6} 39)) 101 102% | 
Consolidated Hydro-Elec Works i ; er he ames 1 A..-1962), ea “137 139 - im” A hg 

pper Wuertemberg 7s... 3 os oi @ 5e--_..-. 949 ae te yee + Pe +4 
Conant Gn ocoe eb Benn iseils r ieee 33 wu B| i. Ris: Hudson & Manhat Ist 5e ser A- 1987/F A| 49 | 48 49%] 28|1 433% 51% 
t*Consol Ry non-conv deb 48..1954/J J} | og 9 i *°s”* ‘tose Adjustment income 6a-Feb 1957/4 ©) 1374) 17:5 igi} iai| ad” 119 

Dia s............. ee At, ae. eS : ise Ilinote Bell Telp 3348 ser B..1970|A QO} 111%} Lli% 112%) 12)) LIL 112% 

*Debenture 46.------------ 1965/A O] ---"-| 26 i034 Mi | litincte Central ist gold 4o...-1981)8. 3)------| 88, -----|----]1 Sane 8b | 

Dewees 8. --. eauhondin 1956\3 J) *9% 10%|_--.|| 9 12 | Extended Se astd Wits inc ta isa Pe. .: | Gas cn a 
S “a ae 7 55 | 52% 55 8]| 44% 55 ion aed De Geeine AEE P42. .ccl®-0-- 78 |--2cll occee canoe | 

dnt mege 3340.-..---May 1 1965/MN] 105%| 103% 103%| 17 iosx 100% | Refunding aan oid da 22-1952] Of 545] 53); 54] 37) 48 6 

rpg ts seeeeeeee----- deh Pres 110 —-: 110 i|| 107% 110% Purchased lines 33¢a-_ vos 1pee|J het hee be 43% 52 

Ist mtge 3(8.............. ioeetaa oe] ans] 120% 11136) 28 tase ee | meme on 0. -.-890RM MO) 53%) 53 = EAM) 26 44% C0 

EES ae ne Neteies Moej......| 57 58! gi} 52 
nes yh eoceecee 4 = “ones 104% 104%] 41} 100 105% 40-year 4%{s_.....__ Aug 1 1966/F A; 48 46 48 | 114|} 30 56s 
Ghateman G4 conn Biber — 99%; 99 100 16|| 96 100 Catro Bridge gold 48_.__.... @}...--- *80 105 |----j| 81% 83% 
Crane Cost deb 3340... 1961/F A| "| jose tos "| “al 102%6 103% | Louler Iv @ Tense 3terccioes}3. 3... A he oe 
acca Sere bs oe oa) 7 § s 
Crown Cork & Seal 8 f 4a Seve 1950|/M Wl idsic| los, 106 | 3il| 104% 106% | Omaha Div let gold'ae.” -1961|F FY pee evr Same ti bene |S TS 
wes By jet Sie -eeeeeee 194314 Di 354] 34 3545] 37|] 2048 37 St Louts Div & Term g 36...1961|J J|------| *56%¢ 75%|----]] -.... 2... 
Tis eects A entended’tw ibis (3 ©] -~---| 355 dos] “Sl so $808| eorteonndbiv in esiacieels Joc, en 
Dayton Pow & Lt lot bret? peiseola 0} ~~77- Tossy 1osac| Z|] 10754 11086 Wentera Lines iat gas.-----1961|F A| 60 | 60 60 | il) “66 “Gi 
Del & Hudson Ist & refts _...- 1943;M N| 60\%| 58 60%| 126|| 524% 70% 











For footnotes see page 3505. 
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Eee aes 1961/3 Jj. 
—_ Canbucénescquctemoons 1961 3 J 
434s unguaranteed_._...... 196113 J 
Kings County El L & P 68....1997\A 
Kings County Elev ist g 4s...1949\F 
pe ees ts oe lpaieanini 1954/J 
let & ref 6}4e............. 1954\J 
|| Kinney (GR vty gg mitts 1941\J 
|| Koppers Co 4s series A_...... 1951|M 
| eee coll tr 46..1945 J 
notes...1947, F 
| 3¢Kreuger & Toll secured 56 
Uniform etis of deposit... - 1959| 
* Laclede Gas Light ref & ext5e1939/A 
| *Ref & ext mtge 58.....-.-.. 1942)|A O}_ 
|| Coll & ref 548 series C___.- 1953|F A 
1 & ref 5}4s series D...-- 1960\F A 
|| Coll tr 6s series A.......... 1942|F A 
|| Coll tr 6s series B.......... 1942\F Al. 
|| Lake Erie & Western RR— 
5s 1937 extended at 3% to..1947/3 J 
1] 4 SC ES 13 J 
|| Lake Sh & Mich So g 3s....1997|/3 D 
|| Lautaro Nitrate Co Ltd— 
|| 1st mtge income reg_-.....- 1975) Dec 
|| Lehigh C & Nav s f 4348 A_...1954/3 J 
|| _ Cons sink fund 4}4s ser C...1954/3 J 
||| Lehigh & New Eng RR 4s A...1965}A O 
||| Lehigh & N Y Ist gu g 48...-.- 1945|M $ 
|| Lehigh Val Coal Co— 
|) BMRA, cas « anin nn >. esas 
*ist & refe f 5e.....-_..__. 1954\F A 
*5s8 stamped______- —— ee 
let & refaf 5e.......-..--.. 1964\F A, 
TP cencadwsncet 1964)... _! 
*let & refe f 5s_........-.. 1974 





Int Agric Corp 5s stamped__..1942 
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Interest 


Pertod 

















Joint lst ref 5s series A..... 1963 

| 1st & ref 444s series C....-- 1963 

i} Illinois Steel deb 444s8..-...-.-- a 
|| *Ilseder Steel Corp 66--..-.--- 

||| Ind Bloom & West ioe eat 0.1988 

|| Ind Ill & Iowa let g 48____-..-.-. 1950 

t*Ind & Louisville Ist gu 48...1956 

|| Ind Union Ry 3s series B..1986 

|| Industr’al Rayon 444s___..-- 1948 

|| Inland Steel 3%s series D_..-.- 1961 

|| $Interboro Rap Tran Ist 5s...1966 

tes of deposit......-- 

§°10-year 6e...........-..-- 932 


1 
$*10-year conv 7% notes...1932 
*Certificates of deposit.....-.- 


Interlake Iron conv deb 4s8_...1947 
t¢Int-Grt Nor Ist 66 ser A_...1952 


*Adjustment 66 ser A_ July 1952 
*let 58 series B_.......--.-.- 1956 
*lst g 56 series C__......-.-. 1956 
| Internat Hydro El deb 6s8--.-- 1944 
|| Int Mere Marine e f 6s__..--.. 1941 





| Debenture 
| t*lowa Central Ry Ist & ref 41981 


|| James Frank] & Clear lst 48..1959 

|| Jones & Laughlin Steel 444s A..1961 

|| Kanawha & Mich Ist gu g 48..1990 

t§¢K C Ft 8 & M Ry ref g 48..1936 
*Certificates of de 


|| Kan City Sou Ist gold 3s..... 1950 
Ref & impt 5e........-.-. pr 1950 
Kansas City Term Ist 48...... 1 


*Karstadt (Rudolph) ist 6s...1943 
*Ctis w w stmp (par $645)..1943 
*Ctfis w w stmp (par $925) ..1943 
*Ctfs with warr os OO ae 

Keith (B F) Corp ist 





*5s stamped 
*S8ec 6% notes extend weeees 


EE‘U> ggg>™-ugt>=>>>>gggzg26¢ 5 + 


SEPEESESESE 
are Dee OPOOT 


|J 


wee SeeSe EERE 


COnd wrurZnu0Oued 


>>ze 


‘ 
‘ 














ee 





| ZOund0: 


946) 8] 
Kentucky Central bet @..eces i987 Js dF. 
Kentucky & Ind Term 4}s...1961) is J 











1 

0 

Ist & .-2003 

lst & 

lst & 

lst & a8 E 2003 

Paducah & Mem Diy 46....1946/F A 
| §&t Louls Div 24 gold 3e..... 1980|™ 
Mob & Montg Ist g 434s. ...1945|M 
| §outh Ry joint Monon 4s. ..1952 3 
| Atl Knox & Cin Div 4s_.... 1955 





Oo mm Pu Z50uur?O 


A 
J 
A 
i= 
4 
N 
N 
N 
N 
Nj. 
Nj __ 
oO}. 
oO}. 
Oo 
o 
A 
oO}. 
D 
N 
A 
D 
Al. 
c.. 
8} _. 
8 
° 
A 
J 
s 
 & 
J 
Oj} _- 


129% 
129% 


103 





Low 
49% 
45% 

*103% 
39% 
99 


53 % 
*45% 
449 


*65 
85% 
24% 


_1*117% 


128% 
129 
99% 
107% 
103 
51 
108 
*61 


High| No 
52%} 156 
48 65 
104%] ---- 
40 12 
99 1 
69 «+6 
20 wed 
95 16 
108% 15 
64%4| 233 
60 % 1 
35 29 
60%} 148 
58 18 
81% 16 
103 1 
114%} 57 
2% 12 
10 aia 
10 aS 
87%! 88 
58 16 
98%} 61 
92%) 69 
83% 1 
100 17 
66 55 
69%! 88 
33¢} -o=« 
51% 6 
92 7 
85% 2 
28 15 
, eo 
70%) 45 
70%| 52 
109%} 38 
105%} 26 
36%] ---- 
17% 8 
oF. danas 
99 14 
92 4%] ---- 
76% 1 
GO. beews 
O68 Banca 
87 1 
105%} ---- 
107 10 
102 %} ---- 
103 i71 
104% 12 
104 36 
12% 6 
90 6 
90 1 
56% 16 
55 19 
47 ode 
45% 3 
74%]---- 
SS owe 
87% 21 
25% 5 
57%) 25 
57% 4 
89%] 6 
92 bo ow 
23% 5 
27 1 
28%! ---- 
24% 7 
37% 5 
43 20 
46% 10 
45%] ---- 
17%i 20 
17%} 20 
18% 6 
18% 17 
20 ski 
19 12 
55 5 
60 pa 
120 F 
129%} 17 
130 21 
99% 3 
108 9 
103%} 92 
54 23 
108% 5 
75 oil 
91%} ---- 
86 13 
85% 6 
128% 6 
126% 1 
85%| 57 














Low High 
43 60% 
40% 56% 
1037s3 105 
32 41 
95 99 
66 70% 

8 10% 

104 104% 
90 97% 
106 109% 
56 70 

68 
7 43 
53% 68 
51 66 
79 89% 
99% 103 
9 20% 
2 4 
9% 20 
9% 20 
72% 87% 
48% 60% 
93 «24100 
82% 94% 
76% 83% 
88% 100 
53 71% 
56 75% 
2 5 
46 58% 
90% 96% 
79 85% 
24% 36% 
23% 365 
65 72% 
56 71% 

107% 109% 

103 % 107 
4% 36 
16% 17% 
19 20 
27 27 
93% 100 

106 108% 
72 77 
163 167 
79 88% 
98 104% 
103 108% 
95 G8 
99 103 
102% 105% 
100 104 

7 13% 
79% 91% 
90 90 
45 58% 
45% 58% 
42 51 
41 50% 
67 75 
63 67 
84 90 
21% 27% 
51% 64 
52 64% 
84% 91 
31% 39 
20 23% 
23 27 
16% 23% 
16% 24 
30 49% 
40 56 
44% 652 
45% 62 
13% 21% 
13 21% 
13% 22 
14 21 
16 22% 
15% 22% 
55 58 
57 61 

112 117% 
127 129% 
127% 130 
96% 99% 
107 110% 
107 107 
98% 103% 
49 56% 
104 108% 
62 68 
81% 84 
80% 86% 
80 
127% 129% 
122% 126% 
75% 90% 








1960 
Manat! Sugar 48 8 f_____ Feb 1 1957 
t*Manhat Ry (N Y) cons 48__1990 


__ SEE eK 2013 
Manila Elec RR & Lt 5 f 5a___1953 
Manila RR (South Lines) 48___1959 
3*Man GB & N W Ist 3s___1941 
Marion Steam Shovel s f 6s. .._1947 
Market St Ry 7s ser A___ April 1940 
Mead Corp Ist 6s with warr._1945 
Metrop Ed Ist 4 ss series D__-1968| 
Metrop Wat Sew & D 5s__._1950 
+§*Met West Side El (Chic) 48_1938 


*Mex Internat Ist 4s asstd_...1977 

4s (Sept 1914 coupon)..... 1977 
*Miag Mill Mach Ist s f 78____1956 
Michigan Central Detroit & Bay 


i 
: 
eit 


City Air Line 4g__......- 1940 
Jack Lans & Sag 3}s______ 1951 
Ist gold 3¥4e_.....___.____ 1952 
Ref & impt 4 }4s series C____1979 

t¢Mid of N J ist ext 5s_...... 1940 
t*Mil & No Ist ext 44s_.____. 1939 


*Con ext 444s__..... 1939 
3*Mil Spar & N W Ist gu 48_ _ _ 1947 
t*Milw & State Line int 34s..1941 
3*Minn & St Louis 58 ctfs____. pe yes 

*lst & ref goid 4s__........ 

*Ref & ext 50-yr 5s ser ree te 


3§¢M St P & SS M con g4a int gu 38 
§*lst cons S8_......._____- 1938 
§*Ist cons 56 gu as to int__.1938 
*lst & ref 6s series A 1946 
26-year 5 Ms.............. 94 
let & ref 5s series B____- 1978 
t* Mo-Ill RR Ist 58 series A___1959/4 
Mo Kan & Tex Ist gold 48__..1990|4 
M-K-T RR pr lien 58 ser A____1962|J 
40-year 4s series B_______.. 1962/4 
Prior lien 4s series D_____ 1978\3 
Cum adjust 58 ser A_.._Jan 1967|A 


t*Mo Pac Ist & ref 5e ser A__..1965 F 
¢Certifi 


© 
ogocce SeESSEESSEc8 “ZZ UPz20>-z22~ 


r OeeeFeemeeee BoZec00OuZwmun UCwmwm 2On27Z-0u700 





cates of deposit... _.- tee 
General 4g_.......... .. 1975 M 
*1st & ref 5s series F___.... 1977, 
*Certificates of depusit.....-.- wn 
“1st & ref 58 series G__.___. 1978 M 
e of deposit......-. _— 
*Conv gold 6M4e__.___.___. 9) ™ 
“1st & ref g 5a series H______ 1980|A 
*Certificates of deposit..._. .. -- 
*let & ref 5s series I.._____. 1981\F 
*Certificates of deposit. _.___ o= 
§*Mo Pac 3d 7s ext at 4% _July 1938 
tMobile & Ohio RR— 


% notes 
Mohawk & Malone ist gu g 46.1991 
Monongahela Ry ist M 4s ser A "60 
Monongahela West Penn Pub Serv 
lst mtge 4}48_.........-.--. 1960 
6s deben 


Montreal Tram Ist & ref 5s. ...1941 
Gen & refs f 56 series A_.... 1955 
Gen & refs f 5s series B___.. 1955 
Gen & ref 6 f 434s series C_..1955 
Gen & ref s f 5s series D._... 1955 

Morris & Essex ist gu 3%....2 
Constr M 56 series A__..... 1955 
Constr M 4}4s8 series B__... 1955 

Mountain States T & T 34(8..1968 

Mutual Fuel Gas Ist wt iy ag 68...1947 

Mut Un Tel gtd 66 ext at 5% ..1941 

Nasb Chatt & St L 4s ser A__..1978 

Nassau Elec gu g 48 etpd__.._- 1951 


Nat Acme 4 sa extended to. ___1946 
Nat Dairy Prod deb 3%. w w_.1951 
Nat Gypsum 4s s f debs__._.1950 
National Rys of Mexico— 
#448 Jan 1914 coupon on... 1957 
4s July 1914 coupon on. . 1957 
4s July 1914 coupon off. . 1957 
* Assent warr & rete No 4 on "57 
4s April 1914 coupon on....1977 
#48 April 1914 coupon off...1977 
*Assent warr & rcte No 5 on ‘77 
Nat RR of Mex prior lien 44s— 
$* Assent warr & rcta No 4 on '26 
4s April 1914 coupon on. ...1951 
4s April 1914 coupon off. ..1951 
*Assent warr & rcts No 4 on °51 


t*Naugatuck RR let g 4s_..-.-. 1954 
Consol 


Newark Gas cons 56. ..1948 
t*New England RR guar 56...1945 
Consol guar 1945 


ee ee 


N J Pow & Light Ist 4}4s..... 1960 
New Great Nor 56 A...... 1983 
NO&NE ist ref &imp4eA 1952 
New Or! Pub Serv —| wenden > 
lst & ref 5e series B.......-. 1955 
New Orleans Term Ist gu 48. ..1953 
tgeN 5 7D aldedeeee 35 
*1et 5s series B...........- 
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70 

37% 
224 
19% 


ai 
14% 
"2% 


14% 
‘14% 


45% 
43% 
38 


42% 


106% 
106 


49 
103 %4 


-|*111% 


99 4 
*8 


#4 
*% 
*28 


99364 
* -“- 
93% 
*67% 
*11 
*42% 
24% 
11 
*23% 
6% 
*1 
*1 
7% 
*44 


8 
*1h% 
*] 

*68 
69 
36% 
21% 
18% 

#19% 


8% 


14% 
*13 
3% 
13% 
*13 
14% 
*13 
2% 
14% 
*13 
13% 
*13 
*66% 


20 
25 
28% 


*46 


-}*105% 


108% 
106% 
100 % 
96% 





High| No. 
107 5 
73%]... 
46 15 
32%| 16 
50 731 
4714| 56 
30%] 83 
95 |_-_- 
88%] ---- 
ae ae 
72% 3 
49%| 8 
103% 13 
“99%| «1 

ae ea 

14F25. 
a aaa 
99 5% 1 
Vig, Me 
93%) 1 
75%|-_--- 

i ae 
| pete 
24u| 4 
12%] 25 
go |...- 

6%] 2 

2%)--_- 

es Beta 

8%} 19 

4%]_-- 

8% 11 

tell 

ge Sap 
69 : 
70 10 
37%| 47 
22%| 83 

194%] 23 
19%|____ 

9% 17 
15 14 

3%] 26 
15 | 104 
“14\%| 28 
“2% 21 
14%] 28 
14%] 18 
ww T:.; 
22% 7 
26%| 36 
30 24 
| Sy Bee 
108 %|--- 
109%} 29 
107 32 
101\%| 413 
98%| 16 
5. hel eee 
79 a 
76 |\.- 
45%| 37 
44 31 
39% 42 
109%] --_- 
“99 %|_--- 
70% 11 
42%! 12 
106%| 50 
106 4 

% 30 

% 15 

1% 

1 ee 
65 3 
“a | 3 
24%! ---- 
128 15 
128 |---- 
73 1 
108%] 20 
74 Be 
56% 5 
106%| 30 
106 29 
68 8 
29 1 
32 5 
31%|---- 
ee 
31%!) - 
oS t.: 














3 4 
101% 104% 


102 
7 8% 
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Fer tentnotes see nag 3595 


















































June 10, 1939 





























N Y Cent RR 4s 
10-year 3%s8 secst 


Ref & impt 5s series C 


Ret & impt 44s ser 





st guar 5e series B 
N Y Dock Ist gold 48.-- 





Ist lien & ref 348 ser E 
N Y & Erie—See Erie RR 


< 





Nord Ry y ext sink fund 6540. 




































































= 2.,| 7riday Week's 
ONDS 5 Range BONDS | 5 Last Range or 3 Range 
N. ¥. STOCK EXCHANGE | 3% Since N. ¥Y. STOCK EXCHANGE |3f| Sale | Friday's | = Since 
Week Ended June 9 jae Jan. 1 Week Ended June 9 | —2| Price |Bid & Asked| & Jan. 1 
'0.||Low High Hioh| No.\\Low Hh 
Newport & C Bdge gen gu 448- sons Js ‘| 109% 110 Penn-Dixie Cement Ist 68 A-..1941|M S| 99% 99% 3 100 
series A 998|F A 56% 73% | Penn Giass Sand Ist M 4%s-.-1960/J OD) _____ 106 % 105% 107% 
6|A O 71 8234 | Pa Oblo & Det Ist & ref 4}484-1977/A 0) 98 99 3% 99 
Ref & impt 4 }48 series A-.--2013)A O 45% 62% 4s series B..--.--..----- oo eee Phage 93 «695% 
2013/A O 51 69% | Pennsylvania P & ise 4940221981 A O} 104% 105 104% 106% 
1] secured 3s 1952)|M N 56 77% | Pennsylvania RR cons g 48.-.-1943}MN|______ 109% 107% 109% 
[NW Y Cent & Hud River 3%s --1997\3 J 76 84% Consol gold 46_..-...------ 1948|M N/ 113 113 10 i13 
RES: one 1942/3 J 74 85 yt dollar. May 1 1948|M N/ 112% 112% 109% 112% 
Ao 45% 62% | Gen mtge 3%s series C__.-- 1970|A O| 90 90% 84% 9% 
Lake Shore col! gold toe 1998|/F Al. 59% 70 Conso! sinking fund 6)60..--- 1908 fs ae 118% 115% 1195 
Mich Cent coll gold 344s_...1998/F A 5844 68% General 4 48 series A.....-- 965)3 D} 100 100 95% 100 
St Lo General 5s series B_.....--- 19681 | RSPROE 107% 103% 107% 
AO 47% 71% Debenture g 4348-.-------- 1970|A O| 85 85% 79 90% 
M $ 39 «59% General 448 series D_....-- 1981/A O| 96% 97 90% 97 
FA. 65 83% Gen mtge 4s series E__..- 1984/J 3} 9644 97 89% 97 
1st mtge 3 48 extended to.--1947/A O 77% 86% Conv deb 3s_--..-------- 1952/A O| 8344 83% 74% 90% 
3-year 6% notes. ..-------- 1941 o 50 72 
A 104 107 Peop Gas L & C 1st cons 68....1943|A O}_____- 117 1]| 115% 117% 
A 106 107% | Refunding gold 5s..------- 1947|M $|_____- 116%] 15j]| 1123 116% 
FA 49 59% | Peoria & Eastern Ist cons 48...1940/A O|.._._- 52 15 48 5846 
% noves AO 49 ~=—so#B8 *Income 48_..--.---- pril 1990] Apr|_- 4%|....1 3% 6% 
Edison 38 ser D 1965|A O 107% 110% | Peoria & Pekin Un Ist 56%48.-.1974|F A) 106% 106%} 15 | 103% a 
AO 107% 112% | Pere Marquette. lst ser A 56_..1956|J 3| 65% 65%| 25) 59 
lst 4s series B___....-.---- 1956\J J| 56% 5634) 6)| 52 87% 
N Y Gas El Lt H & Pow g 58.-1948)/J D 123% 126% Ist g 4 4s series C__.....--- 1980|M S| 61% 61%} 15)) 54 71 
Purchase money gold 48-.--1949/F A 116% 118% | Phelps Dodge conv 3s deb--1952/3 D) 109 109% | 106% 115 
* 
oN Y & Greenwood Lake 58.. 1946)/M N 12 17% | Phila Balt & Wash let ¢ 4e....-19 3|M NW] 11034 110%} 3]| 108 110% 
MN!.. 99% 102 General 5s series B_.......- 974|F Aj... 114%4 108 % 113 
ck & West 4s ser A..--1973|MN 48% 63 General g 4348 series C...-.- 1977 fy see. 109% 104 109% 
ecccccercoscce 1973|M N|. 54.—~ié«@6#zAL General 4 4s series D__...-.1981)3 D}j_____- 107 % 104 107% 
Coal & RR 5s "42)|M N 33 658% | Phila Co sec 5s series A___.... 1967|J Dj) 104% 105 98% 105 
Dock & Imp 5s 1943/3 J). 50 650 Phila Electric Ist & ref 334s_..1967|M S| 111% 112% 109% 112% 
ranch gen 48....1941|M $ 70 75% | t¢Phila & Reading C & I ref 58.1973|)3 J) 11% 12 10% 14 
(Bost Term) 48.1939/A O}......| #46 94 |____}} -ool Conv deb 66....-.--.------ O|M S|_____. 3% 3 4 
N H & H p-c deb 48__..1947|M 8 li 13 t§*Philippine Ry Ist sf éa-2o1987 i Se 9 7 @ 
*Nop-conv debenture 3 4s mS 10 13% | Phillips Petrol conv 3s__....-- _: See 109% 106 112% 
*Non-conv debenture 3348..1954/A O}_ 9% 15% Pirelli ¢ Co (Italy) conv 7s....- 1952 MNj____-- ; 89% 95 
*Non-conv debenture 44....1955)3 3}. 10 «16 Pitts Coke & Iron conv 4s A_1952)|M 8} 91% 91% 90 94% 
*Non-conv debenture 46.._..1956|M N 10% 15% 
as 3 J 10 15% | PiteCCC & 8tL4s A----1940}4 a 105% 104% 105% 
948/35 J 10% 17% Series B 44s guar_......-- 2|A O| 109% 109% 107. 109 
AO}. 16 27% Series C 44s guar_......-- 1942|M post eE chee _...|| 108% 108% 
MN 4% 8% Series D 4s guar___...-..-- 5|M Ni... nom cfac..ft 208. ae 
*1st & ret 434s ser of 1927 --1967|J Di 10% 17% Series E 34s guar gold... -- SE Glisdw2od neste” sbdue ..--|| 106% 106% 
t¢Hariem R & Pt Ches Ist 4s 1954)|M N 45 87% Series F 4s guar gold__...-- s. 2a CC eee Re atm 
Series G 48 guar___.......- 1957|M NI}... 108% 105 108% 
$o0t F One & West set's C0... 1888 OE 8 5% 9% Series H cons guar 48._..._.  ) 2 ee | eee ...-|' 105 107% 
General 48.......-------- 1955 . 3% +5 Series I cons 448.......... 1963|F A}__..__|*116% —__-- 112 116% 
t®°N Y Providence & Boston 48 1942/A O 62 77 Series J cons guar 4348.__-- 1964|MN|____ 1181%| 2|] 112% 118% 
N Y & Putnam Ist con gu 48.-1993/A O 44% 54 Gen mtge 5s series A___.._- 1970|3 Dj____-- 106%| 3\' 102% 107% 
Queens El Lt & Pow 3346 1965|M N 109 110% Gen mtge 5s series B__...-- 1975|A O}____-- 106 101% 106% 
stamp...1958/3 J 104 106 Gen 4s series C__.......- 1977|J 3} 98% 98% 93% 98% 
elena MN 93 106% | Pitts Va & Char Ist 4s guar__.1943)MN/______|*107% ----- _..-|] 106% 107% 
cous Corp 3448 101% 106% | Pitts & W Va Ist 4s ser A. .1958|J D/_____- “Oe 1... 51% 
§¢N Y Susq & West Ist ret 58 1997/3 5% 12% lst mtge 414s series B_.___- 1959/A O}_____- 39 |.... 37  8iM 
- 635 ae lst mtge 434s series C_____- 1960|A 0} 36% 36% 35% 62 
45 Pitts Y & Ash Ist 4s ser A__..1948/3 D/_____- 106 104 106 
N Y Telep lst & gen 5 f 4348_..1939)M N 101% 103% lst gen 5s series B_........ fae | lCUcRe ee a ee 
B 108% 111% Ist gen 58 series C_.......- 1974/3 Dj_....-] *98% ----- a, i ene 
62 82% lst 434s series D__......... .. SS paepes oe Sak, eked 
66 stamped._.....---.----- 70% 90 Port Gen Elec Ist 48__....- 1960|M $| 73% 74 | 236) 58% 75% 
sHeN Y Westch & Bost ist 4340 '46|J J 2 lst 58 1935 extended to___-_- 1950|J J}_____- 107% 106 107% 
Niagara Power 3 4s 1966|M $ 109 111% ]| Porto Rico Am Tob conv Ga...4983)5 (RR “a i... 6 # 
Niag ny & O Pow Ist 56 A_.1955|A O 108 109% 68 stamped__._......_..____ 942\3 J| 42 42 1} 35 42 
e (Mo) deb 548.1950|M N 94 101 2§*Postal Teleg & Cable coll 5a. 1953/3 J} 15 15%} 394 10% 16% 
50 10016100 Potomac Elec Pow Ist M 3348.1966|J J/_-_--- 110 3)| 108% 110 
§*Norfolk South lst & ref 66.1961|F A|- 7% | Pressed Stee! Car deb 5a______ 1951/3 J| 73% 75% 72 
bic, enaceginastin 8% 15% t*Providence Sec deb 48 1957 MN 2% 4 
nee guar de --1957|/\ MEN}... 
t§*Norfolk & South Ist g 5¢...1941|/M N 54C—i«é«wD t*Providence Term Ist 46_____ 5AIM S|______]| *46% ____- _...|} 40 49% 
ort & W Ry ist cons g 4s....1996/0 A 118% 124 Pub Serv.of Nor Ill 3%s_____- ps REE! GPA ATE SE SE I. 
104% 106 Purity Bakeries 8 f deb 5e_____ 1948)3 4| 102% 102% 95% 102% 
debenture 3%s8-..----..-.-- 1954 103% 106% | t*Radio-Keith-Orph pt pd ctfs 
«anne nn -nnn-- 105% 107% for deb 6s & com stk (65% p6)- «13 — Seana hpi oninak 
112% 112% $*Debenture gold 68_______ |) | = 63% 55 «79 
106 107 §Deb 6s stamped_________. ieaals — b dea hal iia’. oe 
guar Reading Co Jersey Cent coll 48.1951|A O| 57% 58 54 (61% 
sub coupons. _1945 39 50 Gen & ref 44s series A_____ 1997/3 Ji 72% 73 68 80 
50 «55% Gen & ref 434s series B____- 1997/3 J| 72% 724) 69% 80 
coups. 1940) ....)-.-.--] *49%4 -....]----]] .-... .--.. Remington Rand deb 4s w w.1956|M 8S) 103% 1044 | 99 104% 
Apr’38 coups .. 1945)....|......| *39 50 {_.--]| 1... ..... Rensselaer & Saratoga 6s gu_..1941;M N|_..._-| _---- ----- lecosll <sestd otpiee 
7\Q 5 68 85 Republic Steel Corp 44s ser B_1961|F A 9344 94 85% 94% 
lien ry & Id g 3s Jan QF 41 53% Fureh money ist M conv 5349 °54/M Ni... -- 107 102% 107% 
4446 series A.... J 3 1 6034 Gen mtge 44s series C_____ 1956|M N| 94 94 85% 94% 
3 4 50% 74% Revere Cop & fr int mige 43¢a_1080 3 Jj 100 100% 95 101% 
3 ; i255 64 oRhine Fe ~ o ee + la 23 biases ig 3 
ubr Water Service 68.1953/3 J)|_.---- a ee 8% 2 
Northern States Power 3348...1957/F A 107. 110% | Rhine-Westphalia El Pr 7s..-1950|M N ik i as 30 |..-.|] 21% 27% 
Northwestern Teleg 4348 ext..1944)3 Jj......|*-.... 100 ]----}} -.Le. eee Direct mtge 6s_........___ SIMON]... __ 24% 21 28 
Cons mtge 68 of 1928_____. 1953 ee a24% 23% 28 
$°Og & L Cham 1st gu 6 40....10¢ siJ J 6% 7% Cons mtge 68 of 1930.__.__ 1955|A O|_.._-- 24% 23% 27% 
Ee ee tet J 3 4 8% | Richfield Ol! Corp— 
onto Connecting Ry Ist 4s__..1943 + & = ll 4s 8 f conv debentures-__._- 1952)M 8) 105% 106 100% 107% 
’ 
ecceeeeew ee eeeee 7|M 106 109% | Richm Term Ry Ist gen 5s___.1952/3 J} 104% 104% 103 % 105% 
din alsien sinnicite 1972/3 J 101% 108% | *Rima Steel lstsf7s_....____ 1955|F A/_____- 164|----|] 10% 13% 
Oklahoma Gas & Elec 3%s....1966|J D). 107 110 t*Rio Grande Junc Ist gu 58..1939|J Dj_.....| *43  -_--- 43 «46 
eg 1946)J D 103% 105% | t*Rio Grande West Ist gold 48_1939|J J3| 33% 33% 32 44 
Ontario Power N F ist g 5¢....1943/F A 112 113% 1st con & coll trust 48 A__._1949|A O| 17% 17% 15% 20 
MN 112% 115%  RochG & E 4s series D_____ .  c ME au cantoaeall adicae mtaeks 
Oregon RR & Nav con g 4s8...1946,J D 107% 111 Gen mtge 5s series E_______ 1962 M Sj...--- 104% 1043;, 111% 
J 3 113% 117% Gen mtge 3%s series H.____ SM codl uteke . sicee i cl a Pala Nese 
J 4 116% 118% 3s series I______ 1967|M $|...---|*108% ----- ES! Pe Pears 
J 103% 107% | T$*R I Ark & Louis Ist 44s_.1934/M Sj------ te 8 13% 
J 64% 81% | *Ruhr Chemicals f6s__._____ |g Rete: 6 tu. Se -e 
: 53, 60. | deRutiand RR Ist com dige.ci9ai|s 3|----_- m- bu 8 
st con 4%s..1941/J Ji--..--| *6 ----- Baia 
series G_--1964)J 11136 113% | "Stamped... crm: DP me” 8% 4% 8% 
% 
4 105% 11035 Safeway Stores sf deb 4s______ 1947/3 D| 106% 106 %4 104% 106% 
F 67 Saguenay Pow Ltd Ist M 44{8_1966|/A O} 106% 107 % 105% 107% 
J 65% 7 St Jos & Grand Island Ist 46__.1947|J J|_.....|*107% —---- .---|| 106% 107% 
A 107% 112 St Lawr & Adir lst ¢ Se 1a nates 1996\J 3|_____- 06: FFL bddén’ cha 
3 1O1se 10296 | Ge hota aren tice a Gomer aoe F-----> ei Eu comets. 
is Iron Mtn & Southern— 
handle Eastern Pipe L 4s__1952 103% 105% *§Riv & G Div Ist g 4s_____ 1933|M Ni 60% 60% 52 65% 
ore ° cates of deposit.......-- pail ccs Sita 63 |---.|| 51% 64 
% 102 2¢St L Peor & N W Ist gu 5e_..1948|J J|____-- 15 12% 17% 
82% 89 St L Rocky Mt & P 5s sptd_..1955'J  J/__-_-- 55 52% 62% 
985 10234 | $¢St L-San Fran pr lien 4s A_.1950,J J) 9 9% 7% 14 
Certificates of deposit. ____- eal 8% 8% 8% 7% 13% 
15896 125% *Prior lien 5e series B______ 1950/3 3} 9 8% : he 14% 
tes of deposit._..._- et 4 7 
tr ser B..1941/F A 101% 103 *Con M 444s series A______ 1978|M S|} 9 8% 9% 7% 14 
1 101% 103% |  *Ctfs of deposit stamped._____ se Sw 8 9 7% 13% 
99% 10344 | $8St L SW Ist 4s bond ctfs____1989,MN| 57%4| 56% 58 54345 65 
98% 104 2d 4s ine bond ctfs_..Nov 1989/J J/------ *26% $32 |----|| 26 35% 
wcoskeseseocccece 98% 103% §¢1st terminal & unifying 56_.1952|3 J)....--| 18 18 16 23% 
Gen & ref g 5s series A___.1990|J  J)-.---- ll 11 8% 15% 




















For footnotes see nage 3505. 

























































































































































































































Volume 148 New York Bond Record—Concluded—Page 6 3505 
S| Friday Week's Friday 
BONDS £3] Last | Range or Range BONDS B| ion’! geese Runes 
N. ¥. STOCK EXCHANGE | 3€! Sale Friday’s Since N. Y¥. STOCK EXCHANGE § Sale 3 Since 
Week Ended June 9 | Sa] Price Bid & Asked| & Jan. 1 L Week Ended June 9 —A.| Price |Bid & Asked Jan, 1 
High| No\|Low High z 
St Paul & Duluth Ist con g 48_.1968/3 D 87 87 874 | Virginian Ry 3%s series A_._.1966|M 8) 108%| 10834 oo” ”* 108% 109% 
t*St Paul E Gr Trk 1 det 434s_..1947/3 J 5 3% 6% | $$*Wabash RR ist gold b..--1939| MN 40%| 40% 42%] 12/] 35 49% 
t*St Paul & K C Sh Lgu4s_.1941/F A 5% 3% «9 §°2d gold 5e___..__-... 12. 1939|F A] 18 16% 19 16]} 15 28% 
St Paul Minn & Man— *lst lien g term 4g_________ 954/53 Ji gore) he | gg 24% 28 
tPacific ext gu 4s (large)....1940|/J J 98% 96 98% *Det & Chie Ext Ist 58_...- 1941/5 J) *49 GO Rank te hme 
St Paul Up Dep 5s guar. -_..---. 1972|3 J 117 114% 118 ee ey wee .-! -1939)3 Jj. __- *12% 15%]----|] 13 17% 
ma Vv lst g 3}48___-.- 1941;/A O}_ 
8 A & Ar Pass Ist gu g 4s__..-- 1943/3 J 51 49% 68% *Toledo & Chic Div ra ---1941/M s| Bes wad a3 3 i 40% a” 
San Antonio Pub Serv 4s_-..- 1963jA 107% 10534 107% | t*Wabash Ry ref & gen 5348 A_1975|M S| __ *7 7% 6% 14 
San Diego Consol G & E 4s__..1965|M N 111% 110 112% *Ret & gen 5s series B, .___- 1976/F Al 6%) 6% 7 | 43/1 6 13 
Santa Fe Pres & Phen Ist 66...1942)M $ 109% 109 110% Ref & gen 4 4s series 9--<- ie , =e 6% 6%} 15 § 12 
t*Schulco Co guar 6 }s....... 20 uae ro wenn oo series D___._- AOl 6%] 6% 7 36 13 
Secccecencceeceos-= 20 er (Hiram) G&W deb 1 5% 
Guar 86348 seria B wigan 1946|/A O 31 = aM Walworth om © et st M rer vials © : 2 rtf ‘2° 5 Me a H4s) 
US Fe CF 30 5 ures.............1955|A O}____ 76% 76%) 2 80 
Scioto V & NE let gu 4a ondiieabian 1989|M 119% 116% 119% | 9Warner eas Fiat @ 3 3 9 
steSeaboard Air Line Ist g 43_-1950)A 0 isi 100 1954 | | @eecbenenh. 0.’ --- teenie oe) ae a te 90% 
§*Gold 4s stamped.......-.- 1950 10% 8% 17% | %*Warren Bros Co deb 6s_____ 1941|M 8 44% 45%] 44/1] 35 47 
*Adjustment 56........ Oct 1949/F A 2% 2 4 Warren RR Ist ref gu g 3 -2000/F Al______| *25 40 |_._.|| 40 40 
hd 46....200--cnce 1959|A O 4\%4 3% 8 Washington Cent Ist gold 40-1948 o.......¢...... FL. ose 
*Certificates of deposit ------.~-|---- 3% 2% 6% | Wash Term Ist gu 3}4s_______ 1945|F Al __ *108 109 |___-|| 106% 108% 
*1st cons 6s series A_____..- 1945|M $ 6% 5% 11 Ist 40-year guar 4s_________ 1945\F Alt *109% __..11 107 109 
*Certificates of deposit... ----|---- 5% 5 10% | Wash Water Powers f 5s_____- 1939/3 J|_- 100732 100732} 10}| 100722 101% 
oft Atl & Birm Ist gu 4e._..- 1933)M $ 164 12, «17 Westchester Ltg 58 stpd gtd_..1950/J D) | 127% #128 15|| 123% 128 
All Fla 66 A ctfs...1935|F A 3 2% 5 Gen mtge 3 s__-..... 2 1967|3 Di __ 108% 109 7\| 105% 109% 
tes....-.. 2% 2% 5 be ts 4 as Os oer B_Toe eS 8 ‘ 120% 120%] 11 11996 H 
8 series I______ 33 110% 111 6 0% 112% 
Shell Union Ol! deb 3 }4s_....- 1951|M S 105 103 106 Ww 3 
Sbiavetau El Pow let 6348-1062 io 0536 SS est Va Pulp & Paper 4}4s...1952/J D) ____- 106%4 107 38|| 105 107 
mens --- 1951 70 53 75% | Western Maryland Ist 4s.._.. 1952|A 0 “%| 84% 85%! 61|| 76% 89 
*Silesia Elec Corp 6 }48....-..1946|F wick 20 2215 | let & ref 534s series A_____- 1977/3 3] 90%4| 80. oss] ‘all sose 9B” 
Silesian-Am Corp coll tr 7e....1941/F 75 59 82 West N Y & Pa gen gold 4e__-.1943/A O} 107%4| 107% 107%| _7|| 104% 107% 
Simmons Co deb 4s.........- 2) 100 4 91 100 t*Westerp Pac Ist 58 ser A.--1946/M 8) 15 | 15° 16%) 74l) 14g 23% 
Skelly Oil deb 4s._.-_------- 951|3 10434 102% 105 som... we 36h) an oe 
Socony-Vacuum Oil 3 }4s- -.-- 1950)A 102% 102'32107% | Western Union Teleg g a4a=-1960 MN] 61%| 60% 61%] 18 % 66 
South & North Ala RR gu 56..1963)A QO}  ____i*ligis ____- 115 117% over gold 68_-....-.... 1/7 D) 63%] 62% 63%) 54|| 57% 68 
South Bell Tel & Tel 3}¢48_...- 1962)A 109% 106% 110 el emer MS 63%] 62% 63%| 42/1 57 67% 
Southern Calif Gas 4}4s...... 107% 106 108 Westphalia Un El Power 68..1953|5 Ji. __. 22 22% 8 17% 22% 
ist mtge & ref 4s-.-.--..._. 1094 1084 110% | West Shore ist 4s guar....__- 1/3 J|____.-.| 50% 51 34|| 45 59 
Colo Power 6s A..... 1947 104% 100 104% peso ieet eee 113 Ji... 45 45 1|]} 42% 52% 
Southere Kratt att Corp 4348..... 1946) 3 93% ee. £2 oe ee eet ee ee a 
a Wheeling & LE R way __..]*105  .___-]_.--]] 104% 104 
lst mtge pipe line 4 }4s____.. 1951 104% 101 104% RR le consol en. e cgeke 11986 ee ee 10934 iti 
So Pac coll 4s (Cent Pac coll) ..1949) 3 464 53% | Wheeling Steel 43s A...1966/F A] 95 | 9434 95%] 62]! 90% 97 
Ist aise (Oregon Lines) A-..1977 47% 40% 61% | White Sew Mach deb 6s_..___ 1940|M N}______|*10156 ~.__.]_._.|| 101% 101% 
4}48_---------------- 45 39 «-457% | $§¢Wilkes-Barre & East gu 50.1942\) D| 914| 9%  9%| 27\| 6 
Gold 4 }8..........------- 444 37% 57% | Wilson & Co lst M 4s series A_1955|J J} 1044] 104 104%] 16|| 100% 104% 
Gold 4 ¥s....----..--.-..- 1981 44% 37% 57% Conv deb 3%s__-.....-.... 1947/A O|..... | 92% 92%] 2]| 88% 97 
10-year secured 3%8_....... 1946 56% 51 68 inston-Salem 8 B Ist 4s._... 1960) 3]_....-|*110% --.---. 110 «113 
San Fran Term Ist 4s......-. 1950 S49 82 93 t*Wis Cent 50-yr Ist gen 4s...1949|\3 J 8% 7 8%] 13 r 113 
Certificates of deposit... _.._ ed %| a7 7%1| 19 6 
So Pac RR let ref guar 4¢.....1955 64% 554 7246 tBup & Dul div & term lei aa °36|MN| Obs Lae 7 
ist 4s stamped ----..-.--..- 1955/3 J)..--. |---| ~~ =|] nnn ne wn ene Certificates of deposit... .._. tt eS 5 5 2] 4% 5% 
Southern Ry Ist cons g 58... - 1994 845 77 = 914 | Wisconsin Elec Power 334s... 1968|A O| 1095 10954] 1/| 106% 110% 
Devel & gen 4s series A..... 1956 56% 44 61 Wisconsin Public Service 48_..1961|3 D|_.____- 109% 109% 2|| 107% 110% 
Devel & gen 6s-----.-.-.-- 1956 71% 57 8676 t*Wor & Conn East Ist 434021943 Fy peed tek att By 9% 
Devel & gen 6}48..-.....-- 1956 75% 58 8034 | Youngstown Sheet & Tube— 
Py Aha! 0 omnes ion Hs ou 74 Conv deb 49........--..-- 1948|M $| 105 | 1043, 105x4| 64]] 100, 110, 
Louis Div Ist g 4e......-- 107 ¢ 
So’ western Bell Tel 3 34s ser B_.1964 111% 110 112% | —2et_mtwee f 40 ver C_------- 5008 S084 1004 4 
lst & ref 3s series C......-. 1968 108% 104% 109 e Cash sales transacted during the current week and not included in the yearly 
pe Be = «& a oD. 107 gt ert = : 
pokane Internat Ist g — 16 oO sales. 
Staley (A E) Mfg ist M 4e._..1946 105% 104% 105% ry Cash sale; only transaction during current week. 4 Deferred delivery sale; only 
Standard Oil N J deb 3e....... 1961 105% 103% 106% | transaction during current week. Odd lot sale, not included in year's range. 
es ae Es egeaid e: 1953 06 103 105 z Ex-interest. § Svegotiability impaired by maturity. t The price represented is 
Studebaker Corp conv deb 66... 194 83% 68 86 the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
Swift & Co lst M 3%{s__.._..- 106%| 36|| 105 107% | exchange rate of $4. 
Tenp Coal Iron & RR gen 56...195 128% 71, 126 128 q The wy is a list of the New York Stock Exchange bond issues which have 
Tenn Cop & Chem deb 66 B...1944 103% 6|| 101% 103% | been called in their entirety: 
Tenn Elec Pow Ist 68 ser A....1947 100%} 80|| 94% 101 Commercial Credit 2%s 1942, July 6 at 101. 
Term Assn of St L Ist g4}48...1939)A OO} = =| *l0l 6 _--_- ----|}| 101% 102% Commonwealth Edison 4s 1981, June 27 at 105. 
1st cons gold 56............ 115 14}) 118% 115% 3%s series H 1965, June 27 at 104. 
Gen refund s f g 4e_.......- 9 109 44|} 103 109 General Motors Accept. 3s 1946, Aug. 1 at 1024. 
Texarkana & Ft 8 gu 54s A...1950 87 7 95 Goodrich (B F) 6s 1945, Aug. 2 at 103. 
Texas Corp deb 3 }4s....-.... 105%} 191], 104 108% Home Owners’ 2%s 1949, Aug. 1 at 100. 
Texas & N O con gold 56_..... 1 SAMI.---ll cosce sogce Nord Rys 6 4s 1950. Oct Lart 
Texas & Pacific lst gold 56....2000 118 4|/ 113% 118% Paris Orleans 544s 1968, Sept. 1 a 
Gen & ref 5s series B_....... 1977 82% 5 oi 89 Socony-Vacuum Oil 34s 1950, july ri at 102%. 
Gen & ref 5s series C....... de 83% 6 78 89 Warner Bros. Pict 6s 1939, June 29 at 100. 
Gen & ref 5s series D....... 82 2}| 79% 89 t Companies reported as being in bankruptcy, receivership, or reorganized under 
Tex Pac Mo Pac Ter 5 se renee 1°74 102 |----|| 96% 100% | Section 77 of the Bankruptey Act, or securities assumed by such companies. 
* Friday's bid and asked price. No sales transacted during current week. 
Third Ave Ry Ist ref 4s....... 1 44%| 14]| 37% 46% * Bonds selling fiat. 
anna Jan 1 10%| 109|| 7% 13% 2 Deferred detivery sales transacteq quring the current week and not included in 
§¢Third Ave RR Ist g 5e...-- 937 97 3} 87% 98 the yearly range: 
Tide Water Asso Oil 3 4s_..... 1952 107%} 20}]| 105 107% No sales. 
be my =! Light Co Ltd— 55% 53 60% — h 
st 6s dollar series__.......- 
Tol & Ohio Cent ref & imp 3%s 1960| 3 90% 85 90% Transactions at the New York ng Exchange, 
Tol St Louis & West Ist 4s... - 65% 54% 65% Daily, Weekly and Yearly 
RAG Ta Lt pm ee rg ts "38°" 148°" 
‘oronto Ham & Buff lst g 4s... % Stocks State, nited Total 
Bo ty A ON eer ee Hoty: lot iso | Weed Ended | Number’ of negroes © | unae @| mame Bond 
t Corp 56 conv ; . . * Sales 
*Tyrol Hydro-Elec Pow 7 }48..1955| MN “sae 30 33% June 2, 1939 Shares Bonds For'n Bonds Bonds 
Guar sec s f 76..........-- 1 3 ‘ 265,000 $22,000] $2,568,000 
megane 349/070] °3;671,000| "506 252,000} 4,519,000 
Ujigawa Elec Power s f 7e....- 1945|™ 76! 71% 85 Monday - - - -- - - 598710] 5.824.000] 1,086,000 229'000| 7.139.000 
Union Electric (Mo) 3%8---..1 108 soe a RO = —— 530,640] 5,180,000] 1,149,000] 393,000] 6,722,000 
Uaioe ott of Calif seerive A 21943)9 v1 115 11430 110% oe” ““""| 411/320] 3,776,000 '748,000 365,000] 4,889,000 
Un 1 ---1942/F Al 114%| 114% 115 | 7}) 114% 11634 | Thursday -.---- : "285. ‘ : 1 
3 4s debentures_._.......-- 1952 3 J 108% 10634 1093 Friday - ------- 785,570) 4,865,000 625,000 wise 5a 
Union Pac RR Ist & Id gr 46. ..1947 114% eet Co man 
Ist Hen & ref 4s_.__. ~ June 2008|M 8 110% 104% 110% c...0l—_rrr 2.851,050' $25,597,000 $4,469,000 $1,762,000' $31,828,000 
ist lien & ref 5¢_...... June 2008|M 8] 112% 110 116% 1 te 2 
34-year 34s deb___.......- 1970|A O 100% 94 100% at Week Ended June 2 Jan. June 
35-year 3s debenture_.... 1971|M N 100% 93 . 100% New York Stock 9 1938 
United Biscult of Am deb 5s---1950 A 0 ¢ 109% 107 109% Exchange 1939 1938 198 
nited Cigar-Whelan Sts 5s... ly 
United Drug Co (Del) se mab. 1968 2 . if “4 Be 130 7 Stocks—No. of shares_| 2,851,050] 2,422,440 100,646,925 96,517,473 
U N J RR & Canal gen 4s..... Bonds 
§t*United Rys St L ist g 4e...-1084 33 29 24% 30 Government ...<<.--- $1,762,000] $1,314,000 $43.008,000 $70,748,000 
U 8 Steel Corp 38 debs__.... 1948|3 D 105% 104 106 State andforeign.-.-- 4,469,000] 3,600,000 116,568,000 ano eareee 
¢Un Steel Works Corp 6 4s A--1951/3 = + = . Railroad and industrial] 25,597,000] 17,770,000 94,256, 628, 
*Sec s { 6348 series C_...... 1951 pe — 
Sink fund deb 6 4s ser A...1947|3 J 36 35% 50% Total...----------! $31,828,000! $22,684,000! _ $752,854,000 $760,442 ,000 
United Stockyards 40 w w..1951/A O BS Ly % 90 
Jub Power @ tiem 1 ~y emer F r + 93% + hi Stock and Bond Averages 
Utah Power & Light Ist 5s.... 
t§°Uth Pow & Light 534s....- 1947/3 D 69% 66 69% Below are the daily closing averages of reprseensesve 
§*Debenture 5s........2... 1959|F A 695% 65% 69% | +ocks and bonds listed on the New York Stock Exchange 
Vanadium Corp of Am conv 58.1941|A O 101% 103% | as compiled by Dow, Jones & Co.: 
Vandalia cons g 4s series A_...1955|F A 109% 106% 108% 
Cons s f 4s series B...----.-- 1957|M W]_...../*108% ----- 106% 106% Stocks Bonds 
$*Vera Cruz & P Ist gu4%s_-.1934|3 J 14 “% 1% 
§*July coupon off..........---- 3 3 % % 10 10 
Va Elec & Pow 34s ser B._.-- 1968|M $ 109% 107% 111 Dele 30 20 15 Total 10 First | Second| 10 Total 
Va Iron Coal & Coke Isat g 5...1949, M 8 40 27% 35 Indus | Ratl- | Utilt- 65 Indus-| Grade | Grade | Utilt- 40 
Va & Southwest ist gu 58_..-- 2008|3 2 83 a 2 Mate | roads | thes | Stocks| triale | Ratls | Ratls | tes | Bonds 
568 GORD Bic ce ox décccececes ¥ 
. 108.69] 89.85 
June 9| 140.09} 28.38 | 24.05 | 46.80 | OT 80 93-51 | 49.08 | 108.63] 89.83 
June 8] 138.49] 28.11 | 23. “49 | 107.54] 94.01 | 48.77 | 108.64] 89.74 
June 7 | 138.71) 28.34 | 24.04 | 40.20 | 107.43] 94.11 | 48.50 | 108.67] 89.68 
June 6 | 138.36) 25.43 | e486 | 45.84 | 107.35] 93.90 | 48.19 | 108.64] 89.52 
— S| 137 12! 27.04 | 22.52 | 4n.g8 | 107.401 a4.93 | an no | 108 asl 20 49 
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In the followi 


New York Curb Exchange—Weekly and Yearly Record 


in the week’s range unless they are the only transactions of the week and when selling outside 


NOTICE—Cash and deferred delivery sales are disregarded 
i of the regular weekly range are shown in a footnote in the week in which they occur. No account ‘s taken of such sales in computing the range for the year. 


extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 


|| week beginning on Saturday last (June 3, 1939) and ending the present Friday (June, 9 1939). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 


| which any dealings occurred during the week covered. 


June 10, 1939 


It is compiled entirely 





































































































| 
! } riduy Sales Friday; Sates 
Last ,Week's Range| for Range Since Jan. 1, 1939 last |Week’s Range| for Range Since Jan. 1, 1939 
STOCKS Sale of Prices Week sTOCKS Sale of Prices Week — 
Pa‘\ Price |Low Htgh\ Shares Low Htgh (Continued) Par| Price |Low High\ Shares Low High 
||| Aeme Wire Co common-10'_ | 15% 15% 25| 715 May| 16 £=May | Berkey & Gay Furniture.i % % %! 2,100 % Apr % Jan’ 
||| Aero Supply Mfg— : Purchase warrants -..-- M % 300 \% Mar 4 Jan 
New class A_.-.- Tes oe 21 21 100} | 18% Feb} 21 June | Bickfords Ine com-.-....--. ° it PS , 13 Jan} 17 Mar 
| New class B. «oe 3% 3h 400 3% Apr 6 Jan $2.50 conv pref..-..-.-. . 40 40 25] 234 Mar}; 40 June | 
|| Ainsworth Mfg common.f}. | 5% 5%) 1,000) 5% Apr 8% Jan | Birdsboro Steel Foundry 
| Alr Associates Ine com. .-.1 7%) 74 TH 200 6% Apr ii Jan & Machine Co com...-. 5 E ‘ 5% Apr 8 Jan 
||| §Air Investors common..*).___- a ooh naoneve 1% Apr) 2% Jan | Bliss (E W) common 10 9% 10%] 1,400) 8 Apr) 17% Jan 
||| Conv preferred....--- 5 15 15 lou} 14% May] 18 Jan | Bliss & Laughlin com....5| 17 15% 17 125] 13% Apr| 20% Jan) 
|| Warrants........-..-- M% 16 M% 700 46 Apr % Jan | Blue Ridge Corp com....1! _ PE phe a | Le % Apri 1% Jap 
||| Alabama Gt Southern..50'._.____| 70 71 50 Apr} 71% May $3 opt conv pref...... 38% 38% 400} 34 Apr| 39% Mar 
|| Ala Power $7 pref.....-- *| 92 91 92 80} 71 Jan| 4% Mar | Blumenthal! (S) & Co....* 6% 6% 6% 100 4% Apr 4 Jan | 
||| $6 preferred.....-..--- *| 83 824% 83 410| 62% Jan| 86% Mar | Bohack (H C) Co com..-.* Soa ee ee 24% Jan 4 Feb | 
||| Alles & Fisher Inccom. “|. - 2 2 100 1% Mar 2 Mar 7% \st preferred....100) 26 23 26 110] 17% Apr) 26 June 
||| Allfance Invest com-...- Ra ne thasteeat eee 1 Jan 1% Jan | Borne Scrymser Co..-.-.. 25} _ 4 RST eR ety Jan| 14% May 
||| Allied Internat Invest com*)_____ pak wo, hnnibiel ddaaie % Jan % Jan | Bourjois Inc........-..- _ ee .. See ; 3% Jan 4% Mar 
'| $3 conv pref.......-- _, ar rey rir 8% May 9 Mar | Bowman-Bi/tmore com-._* 1% 1% 641% 500 1% «Apr 3 Jan 
|| Allied Products com-.--10)-° 0-0 -]-00 22 2-22} ooo 7% Jao| 7% Jan| 7% ist preterred....100 17% 17% 50} 124% Apr| 2436 Jan) 
iH Class A conv = ee RE PES RB Ge 17 May| 18% Jan 2d preferred.......-.- ® 3 3 3% 200 3 June 5% Jan || 
Aluminum Co common..*| 108%{| 106 110 2,300} 90 Apr} 131 Jan | Brazilian Tr Lt & Pow...*| 10 9% 10% 700 7% Jan| 12% Mar) 
||| 6% preference... ..- 100] 113. | 112% 113 250] 110% Jan] 115% Mar | Breeze Corp..-........- 1} 4%] 4% 4%] 1,300] 33% May| 11% Feb|| 
| Aluminum Goods Mfg...*|____-_- REE et sete s 14 Apr} 16% May | Brewster Aeronautical --_1 8% 8% 9 2,100 7 May; 12% Jan) 
| Aluminum Industries com*|.___ _- 4% 4% 50 3 Mar 4% June | Bridgeport Gas Light Co.* ewer on Biers 32 Jan| 32 Jan | 
| Aluminum Ltd common.* 128% 131%] 1,050) 104 Mar} 141 Jan | Bridgeport Machine..... bd 4% 4 4%! 1,100 3% Apr 7% Jan 
I} % preferred....... 100}. __. 110% 110% 100} 108 Janj 111 May/| __ Preferred........... 1 - CP FB ee Sal. 8 May| 77 Mar || 
||| American Airlines Inc..10) 30 27% 30 6,400} 16% Apri 30 June | Bright Star Elec class B_.* ¢: te 63d Sig Apr % Jan 
HH American Beverage com..1)__.__- iw 1% 100 1% Mar| 3% Jan - 1 1% 200 1 Apr 1% Mar 
|| American Book Co....100)_____- 49 50% 90} 46 Apr} 60% Jan 3 2% 3 200 2- Apr 4% Jan 
|| Amer Box Board com.3}.____- 7 7 200 5% Apr 9% Jan 7% preferred....... 100} 30 30 32 150} 21% Apr} 32 June 
||| American Capital— Brillo Mtg Cocommon...*/| 12%} 11% 13%] 1,300 9% Jan| 13% June 
'|| Clase A common....10¢e)_...__|.....  -----] ------ 2 Apr 2% Mar; Class A.............. * 32%) 32% 32% 10} 29% Apr| 32% Mar 
||| Common class B....10c % M4 MY 200 Jan % Jan | British Amer Oll coupon..*| _ A PG, PB 2s : 20% Apr} 22% Mar |. 
HT $3 preferred.-......-.*|.___- o0cus aean 18 Apr} 23 Feb Registered ....-.-..-.-. » SE IMA RS SS 20% Apr| 22% Jan 
‘|| $5.60 | Meee _ aoige gine nal 67 Feb} 75 Mar | British Amer Tobacco— 
Amer Centrifugal Corp. .! 1 1 1 1,100 1 Jap 2% Jan Am dep rcts ord bearer£1 23 23% 400} 21 Jan| 24 Feb 
| Am Cities Power & Lt— British Celanese Ltd— 
Lee MemsbecbassoeD Ol. .-< 0 eee loa 27 Jan} 35 Mar Am dep rcts ord rez..108 1 1 1% 200 ig Feb 1% May 
Class A with warrants.25/ _ -| 30% 30% 100] 25% Apri 34 Mar | British Col Powerel A....*|_- St LES ee BIE 23% Feb; 27 Feb 
1} SPs: 1% 1% ls 900 4 Apr 2% Jan | §Brown Co 6% pref...100)__ ets Pa ae as Mar; 20 Jan 
| Amer Cyanamid *. _ hae Pree mS 22 Apr| 26 Mar | Brown Fence & Wire com.1 5% 5% 200 4 Apr 7% Jan) 
||| . Clase B n-v.......--- 10} 25%| 23% 25%] 10,700] 18% Apr] 28% Jan Class A pret.......... ° AS pee pe 20 Apr) 23% Jan 
|| Amer Foreign Pow warr...|_____. % %4 30C€ % May 1% Jan | Brown Forman Distillery .1 3% 3% 500 1% Apr 4% May 
‘| Amer Fork & Hoe com..*}...___| 10 10% 500 8% Apr} 11 Feb $6 preferred._........ i Oe Dutes. cons ....-| 40 May| 42 May 
|| Amer Gas & Elec com...*| 35 34 35%| 4,000] 31 Apr| 40% Mar | Brown Rubber Co com. ..1 3 3 3% 800 2% Apr 6 Jap 
1 $6 preferred..........*| 115 113% 115 275| 112% Aprj 116 Jan | Bruce (E L) Co com....-. 5 SAR gE eS PR 9 May; 17 Jan 
| American General Corp 10c 4% 4 4%} 2,100 3% May 4% Jan | Buckeye Pipe Line._... 50) _. 33 33 50| 27% Jan| 34% Mar 
| 1 25 25 225) 24 Jan| 28 Mar | Buff Niag & East Pr pref 25) 22%; 21% 22%] 1,200} 19% Apr| 23% Mar 
1%] 31% 31% 25| 27 Jan| 31% Mar $5 ist preferred....... Ses Pen CR fae ae: 102 Apr! 107 Jan 
8 s 50 6% Mar| 10% Jan | Bunker Hill & Sullivan 2.60) 11%! 11% 11% 200! 11 Apr} 15% Jan 
|| Amer Invest of Ill com...*|...... _____ genta nehced 26% Jan| 34% June ‘ Burma Corp Am dep rets_-|_- us = Bas ; 1% May 2% Jan 
I 16% 16% 400, 15% Apri 18 Mar _ Burry Biscuit Corp..12e 1% 1% «1% 200 1% Apr 2% Jan 
15% 15% 1,000/ 13 Apr] 18 Jan , Cable Elec Prod com... 50c 1 % (1 500 816 May 1 May 
li] @9% Sreterreg ....c0.-30)....-- ...-.- liek nes vee | 25% Apri 28% May Vot trust ctfs....... 50c ; ‘ diss etpllinaadeinthe % Jan 1% Mar 
10 10% 75| OM Apri 15 Jan & Wireless Ltd— 
65 655 10} 55 June] 66 Jan Am dep 54% pref shs £1 =r? ‘ oa 3% Febj 4% May 
i} % 316 900 Jan 1K Mar | Calamba Sugar Estate_.20 Bs ead : 18% Feb] 17% Jan 
27% 27% 100} 20% Apr| 29% May | Canadian Car & Fdy pfd 25 19% 19! 25| 19% June} 33% Mar 
1} tytn? eee wilde 55 Feb| 70 Apr | Cndn Colonial Airways. --_1 7% 6 7%| 8,100 4% May 7% June 
7% 7% 600 5% Apr 9 Jan | Canadian Indus Alcohol A* “- Aa 1% Apr 2% Jan 
7 200 4% Jan 7 June Marconi...... 1 1\% 1 1%} 11,600 % Apr 1% June 
i] %! 3,300 % Apr 1 Feb | Capital City Products... eS ek a ‘ 5 Apr s Jan 
tH] 70% 73% 700| 67 Jan| 77% Mar | Carib Syndicate_...-.. 5c 1 1 1 1,900 % Feb 1% Mar 
{| 15% 17 1,800} 13 Apr} 27 Feb an & class A....* 3 SPREE. SO ee fll 
| 3% 3% 100 3% Jan Cee ARs | GE Beasccccccecsiee #2 oe a6 aids a a 3é& s#OADr 4% Jan 
1% 1% 400 1% Jan 1% Jan | Carnation Co common...*| 33%) 32 33% 700| 24% Jan} 33% June | 
| 2% 2% 100} 2% Apr) 3 Feb | Carnegie M com_...1 516 516 516 100 Apr %6 Jan 
1 th cours. anal Wib cial 10 Apr} 14 Jan | Carolina P & L $7 pref...*|.. | 96% 97% 130} 85 Feb| 99% May 
1] 111% 111% 30] 108% Jan} 112 Mar $6 preferred_......... < 90 90 20} 78 Jan} 90 May 
\| \% 5 600 % Jan % Feb Corp common....1| 13%] 12% 13%] 3,600} 10 Apr| 21% Jan 
i} 2% 2%| 300) 1% Apr| 3% Apr | Carter (J W) Cocommon.1|_. bine. tamed ...| 5% Feb] 7 May 
2% 2%! 3,500 2 Apr 3% Apr | Casco Products......... *| 11%) 11% 11% 100 9 Apr} 15 Jan 
1} 6% «67 1,300 5% Jan 7% Apr | Castle (A M) common..10/...__-|--...  -___-] -- 17 May| 23% Jan 
i] 94 94 10| 78% Apr} 95% June | Catalin Corp of Amer... 1 3 3% 500 2% Apr 4% Jan 
r5% 25% 100 5 Apr 7% Mar | Celanese Corp of America 
1 4% 65 | 1,100 4% Apr 5% Feb 7% \st ic pref__.100)____ 92 93% 75| 76 Apr| 93% June 
Celluloid P common.15 ___- ain a as 3% May 54% Mar 
Sided “Wadwal wadeictl S Jan} 10 Mar $7 div preferred.......* 20 20 25) 18 Apr 27% Mar 
ist preferred._........ *| 56%) 54 56% 170} 48 Feb| 61% Mar 
% 4 200 % Jan %i¢ Jan | Cent Hud G & Ecom....*|__ _ 14% 14% 100} 13% Jan) 14% Jan 
% ‘ie! 1,900 % Jan 1 Jan | Cent Maine Pow 7% p: 100 BF gr. 90 Apr} 101 June 
i} 7% 8% 500} 5% Jan} 11 Mar | Cent N Y Pow 5% pref_100) - 93% 95% 170] 85 Apr) 96 # Mar 
1] lea ‘64 1,300 leg Jan lig Jar | Cent Oblo Steel Prod__..1}.. | ___-_- Bidice Paes 6% Apr Q Feb 
||| Assoc laundries of Amer.*)._..._/_....  -_-_-| -.---- % Jan uw Jar | Cent Pow & Lt 7% pfd 100) 105 100% 105% 425| 85 Jan} 105% June 
||| Assoc Tel & Tel class A..*/.... | 2} Lee 2% May| 2% May | Cent & South West Util 50c}___- 1% 1% 606 1 May 1% Jap 
Cent States Elec com_.__1 7 4% 5:6) 3,100 \% Apr Tie = Jan 
||| , Coast RR Co pret_-- 100)... ...}..... eee Segre 68 Apri 68 Apr| 6% opreferred....... oa Se 3% 150} 2% Apri 5 Mar 
| ESE: GEE? Si 96% Jan} 98 Feb 7% preferred....... 100} __ . , lt oe 7% Apr} 14_ Mar 
| 3% 3% 200 2% Apr 44% May Conv preferred___.__ 00}. " eet! 4% Jan 5% Feb 
20% 20% 10} 17 Apr] 31% Jan Conv pref opt ser °29. 100 3 3% 225 2% Apr 4% Jan 
3% 3% 400} 3% Feb 4% Jan | Centrifugal Pipe.....__- * 3% 3% 400 3% May 4% Jan 
i} 4 % 500 % Apr i Jan | Chamberlin Metal Weather 
1] 14% 14%| 200) 13° Mar| 25% Jan J eeeeecen ry a 100} 4 Apri 7% Jan 
| % 416] 4,200 \% Apr % Jan | Charts Corp_.......___ 0 PR 5% Jan| 76% Apr) 
| 2% 2%! ‘2001 1% Jan| 3 Apr | Cherry-Burrell common__5|__ . wil ...| 712 Apr) 15 Jan 
||| Automatic Voting Mach..*)....._|.....  _-.__| -..... 6% Apr 8% Jan | Chese' > Dee : ea gi ong’ 110 Apr} 130 Jao 
3% 3% 100 2% Apr 4% Jan | Chicago Flexible Shaft Co 5| 74% 74 74% 300] 62 Jan} 79 Feb 
} 15% 15% 50} 15 Apr} 16% Feb | Chicago Rivet & a a ee 5% Apr s Jan | 
ss daaialh cn! th il Sie indie lal 14% May; 15 Feb | Chief Co: Mining..._. : ey hay SE aa 4% Apr Jan 
Diltetpe ath, Feist % May 1% Jan | Childs Co preferred....100| 52%} 451 53% 575| 34% Apr| 58 Jan 
24% 2%] 4,000; 2% Apri 4 Jan | Cities Service common..10| 6 6 6%| 3,600) 5% May| 9% Feb 
jo or eneacocece *| 48% 47% 48% 1,400] 43% Mar| 55% Mar 
45 45 130] 35% Mar| 48% May Preferred B........._. . 4 4 4 300 3 Feb 5 Mar 
18 19% 70c}| 14 Apr] 29% Jan ee aals *| 44%) 44% 46% 20| 37 Mar! 51 Mar 
| Cities Serv P & L $7 pref.*}].. | 64 67% 120} 55 Jan| 84 # Feb 
5% 5%! 2,300 4 Apr Q Jan _ eee *| 64 63% 64 40| 53% Jan} 81 Feb 
20 20 5C| 15% Apr} 22% Mar | City Auto Stamping_____ | 64% 4% 4% 100) 4% May! 7 Jan 
| 6% 6% 100 5 Apr 7% Feb | City & Suburban Homes 10 BS eR ipl eee 4% Jan 5% Mar 
its” acs oak eadieeen 1%\—¢ Mar 14 Jan | Clark Controller Co_____ ft PRS. Sie 16 Jan| 20% Mar 
% % 300 % Mar 1% Jan | Claude N: Lights Inc._1 1hig Mig % 300 % Apr 1% Jan 
ek eae metdielll 7% Jan| 10% Mar | Clayton & Lambert Mfg..*| ... —_|_.__.. ___-_-} ------ 1% Apr 3% Jan 
5 5\% 400 4 May 6% Mar | Cleveland Elec Dlum__.__ 39% 40 350) 34% Jan May 
6% 7 2,300 4% Mar 8% Jan | Cleveland Tractor com__. 5 5 100 4 Apr 6% Mar 
ws ET owe) eRe 2 Jan 2 Jan pay meh ah “seach” ohn pee 1% Apr 2 Mar 
Sieicen Sate eih sew eaiii 35 May] 50 Jan | Club Alum ea ARPS 2% 2% 300 2% Jan 3% Mar 
35 35 30; 30 Apr} 40 Feb FS a SRS PP eee Re 5 Apr 7% Mar 
béceo id05 0d cndadh 34 May| §& Jan | Cohn & Rosenberger Inc_*|- - bias’ shnaeeetaee it Jan 8% Mar 
EE GOMES». 11 Feb} 13 Jan Development ord...|.____- 2% 2% 900} «1 Apr, 4 Jan 
7 7%} 1,900} 653% Jani 11% Feb 6% conv preferred... £1). __- 9 CYS ae ES 4% Febj| 4% Apr 
23 24% 500} 20346 Apri 36% Jan Fuel & Iron ESS Sail 5 5% 200 4 Apr 9 Jan 
7 7% 300 5% Apr} 10% Jan | Colt’s Patent Fire Arms_25|..____ 78 79 200; 70 Apr| 94% Jan 
“123° «123: | SS 1183 pom 133 Mar Conv 8% < 70 3 300] 55% J 74% M 
pr ar --100} 71 7 an 
41 41 25} 16 Jan| 35 Mar " a 
wR ES Bees 27 Jan| 42% Mar 











































































































Volume 148 New York Curb Exchange—Continued—Page 2 
Friday Sales Friday Sales 
sTOCKS Last |Week's Range| for | Range Since Jan. 1, 1939 STOCKS Last |Week’s Range} ws Range Since Jan. 1, 1939 
(Continued) Sale Week (Continued) Sale of Prices eek 
P @t| Price Htgh\ Shares Low Htgh Par| Price Htgh\s Share 
| Columbia Ot! & Gas_-__-- | 3% 3%| 9,500} 2% Apr| 4% Jan | Fire Association (Phila_)_1 65% 65} 60 
| Columbia Pictures Corp..*|... |.) ee 11 Jan| 14 Jan | Fisk Rubber Corp..._.. 10} 10% +5; 10 4 3,500 
| Commonwealth & Southern $6 preferred___.____ 00} 86 83% 86 250 
A 330] 1,300 lag Apr 53 Jan | Florida P & L $7 pref__..*| 68 63 68% 400 
Commonw Distribut____- Se 1 100 1lyg May 1 Feb | Ford Hotels Co Inc._____ _ atid ea w Rae» & 
| Community P & L $6 pref *| 34% 34% 350) 26 Apr| .36% Mar | Ford Motor Co Ltd— 
| Community Pub Service 25} 29 29% 550} 24 Apr| 29% June Am dep rets ord reg... £1 ae 3% 4 300 
| Community Water Serv..1)/_.__ __ ly 300 Apr Jan | Ford Motor of Can cl A..° _..--| 183% 19%] 2,400 
Com Mach— oe ke 20 19% 20 125 
V tc ext to 1946....-- Rs ane. te 13% Apri 16 Jan | Ford Motor of France— 
le GG OS SK, SOO SORES STE BT Es ON Amer dep rets_..100 tres} |. a pe 
IL, SR NR! | oleae 37 Jan} 37 Jan | Fox (Peter) Brew Co___.- bd} 15 14% 15 400 
Consol Biscuit Co_..-.--- a Ser! «> TS ate 4% Apr 6% Feb | Froedtert Grain & Malt— | 
Consol Copper Mines..--5) 6 6 4,300} 4% Apri 8% Jan SCTE Sea 1 7% 7 7M% 400 
Consol G EL P Bait com *| 80% 80% 900} 71 Jan} 80% Mar Cony partic pref..... 15] 18%; 18 18% 310 
4% % series B pref..-100]______ 120 10} 116% May! 120 June Trailer Co... . 19%] 18% 20 2,400 
| Consol “Gas Utilities... -- 1 % 4 1,100 Apr 1% Feb | Fuller (Geo A) Co com...1 ‘ 22 22 50 
] Consol Mio & Smeit Ltd. : a al 44 650! 38% May Jan $3 conv stock.........% __. 25% 25% 75 
— Retail) Stores....-1) _____ 3% 600 2% Apr 6 Jan 4% conv preferred. __100 cP ee a 
lerred._....-. io le cat a 92 10} 86 Mar! 92 Jan | Gamewell! Co $6 ¢ v pref_* i 
| Comal Royalty Oil..... 10 se al 1% Jan 1% Feb | Gatineau Power Co com_* : - 
Steel Corp com.-.*} ___ 5%| 2,700 3 Apr 6% Jan 5% preferred_...... 100 ‘ we 
| Cont G & E7% prior pf me bad es 92 50} 84 Jan} 92% Mar | Genera! Alloys Co__..._. ie 1 1 100 
qT" "t © ¢ “S| aR ee jee \% Mar 3:6 Mar | Gen Electric Co 
Cont Koll & Steel ae Dialect 6 200 5 Apr 9% Jan Amer depretsordreg.£1; +¥ 
Coes wees & Varemmes- SL Le ee 8% Apr’ 10 Jan | Gen Fireproofing com..-..* ee 
$4 preferred....-.-..-- SEN SI | eee 52% Jan| 55% Jan | Gen Gas & EF) 6% pref B_.* oh : 
Cooper Bessemer com....* 5% 5% 600 4% Apr Q Jan | General Investment com-1! 4 M4 100 
preference... - PR itinia 16 200, 15% Jan} 20 Mar $6 preferred._........ ° om 53 
Copper Range Co.....-- 5 PONGRS NTT EE ee 3% Apri 5% Jan Warrang@--.-..--...... <e. ne 4 i: 
Copperweld Steel.......-/|______ 14% 200} 10% Apr} 14% Feb | Gen Outdoor Adv6% pi100 74%| 74% 74% 10 
n& ds— Gen Pub Serv $6 pref....*} =| __. ‘ 
COMGIOD . .ncccocesoce a 2 100 2 Jan 3% Mar | Gen Rayon Co A stock...* 
$6 preferred A_.....-- ~~ SR 80 100} 74 Feb} 90 Mar | General Shareholders Corp- 
Cosden Petroleum com...}}; | 1 400 % Mar 1% Jan Ee se 1 ey ys eee a. Se 
5% conv preferred....50} __ 6% 400 4 Apr 7% June $6 conv pref w w____.. * 73% 75 110 
Courtaulds —. nanan RS 6% 100 4% Apr 6% Mar | Gen Telephone $3 pref___* 51% 51% 100 
| Creole Petroleum.-....-- 21 21 1,800} 17% Apr| 23% Jan — & Rubber— 
| Crocker Wheeler Mgee..--*]_...... 5% 800 4% Mar 9% Jan preferred A_.... 100 100% 100% SO 
| Croft Brewing Co.....--1/...___ %%| 1,000 \ «#OApr % Mar Ges Warr O & Room. a3 éore” aut ox 
| Crowley, Milner & Co...*| 2% 106 2 Mar 3 Jan $3 preferred.........- ao EE Fue x ’ 
|| Crown Cent Petrol (Md)-5|______ 1% 300 1% Apri 3 Feb | Georgia toe | $6 pref...*| 95 93% 95 950 
| Crown Cork Internat A..*) 9% 100 9% Apri 10% Mar $5 preferred .........- ms og beta 4 * oa 
| Crown Sous Co com...25¢} 1 500 % Apr 1% Feb | Gilbert (A OC common...* 3% 63% 100 
Preferred. ..........- Sa ery yeerrrs ae eet Jan| 17% Feb Preferred ........-... ° eaant ok Sell wie 
| Crystal Oll Ref com....- gas. RE Sig Apr % Jan |} Gilchrist Co_........--. os cs 4 ; 
preferred......-- ARE I f aerter 7 Feb} 10 Jan | Glen Alden Coal-_-.....-.. ° 4% 4% 4%] 1,200 
Cuban Tobacco com ¥ tc.° ee Uprsearrr so) negate 2% Apr 4% Jan aux Sugars class A.* -| 25 25 50 
Cuneo Press Inc......--- , 54 55% 850| 46% Jan| 56% May ROIS ancdedccedae ., i . 100 
644% preferred..... ido 110 110 20} 108 Jap} 110 Apr $7 preferred...._..... *| 97%] 97% o7 % 20 
| Curtis cote. cceelucces. csveal padbsals 6 Apr 7% Feb | Goldfield Consol! Mines..1 % 4 % 600 
| Darby um a 4% 5 200 4% June 7% Jan | Gorham Inc class A..... ° : * - 
| Davenport Hosiery Mills.*) =| ee _....-| 14% Jan} 18% Mar $3 preierred . - sibeeS SS tex my * ‘ 
Dayton Rubber Mfg new.1) 14% 14%| 1,500 a Apr| 17% Mar | Gorham Mfg new com__-- 10 22%| 22% 222 100 
CRI Bcc cccceccoas lly an _....-]| 23% Apri 27 #£=Mar | Grand Rapids Varnish. i r 6 6 106 
|| Decca Records Oe cain o 8 5% 5% 700 5 Apr 7 Jan | Gray Manufacturing Cs-i0 a) 8% 9 800 
Dejay Stores........--- ieee ae ab Oe oa ae 4 Feb 6% Feb | Great Atl & Pac Tea— 
| Dennison Mfg 7% pret 100) 2514 26 60| 2036 Feb| 27 May Non-vot com stock....* 102 98% 102 375 
| Derby Ol! & Ret Deom® SEM FO GORE C) Regine 1% Apr 2% May 7% ist preferred....100/ _ -| 131 131 25 
Ni Bee Senet Ticcedalaccda ovdcnl socbon 36 Apr| 36 Apr | Gt Northern Paper....- 25 36%} 36% 36% 200 
| Detroit Gasket «& Migz221 RE SERIE OWA 5 SEE 7 <Apr| 9 # Mar | Greenfield Tap & Die....*| 5%| 5% 5% 400 
6% pref w w....-...- __  AGRPERAL Ru RRA Saget 13% Jan} 15% Mar | Grocery Sts Prod com. -.25c 1% 2 600 
Detroit Gray ‘nes = | See 1% 100 1% Apr 1% Jan | Grumman Aircraft Engr. : 17 16% 17%] 1,100 
Det Mich Stove Cocom..1)______ 1% 200 1% May 2% Jan | Guardian Investors.....- < 4 700 
Detroit Paper Prod.....- are toate eae 1% Apr 2% Jan | Guif Ot! Corp......... 344%| 31% 34%] 3,600 
| Detroit Steel Products...*| 22% 22% 400| 18% Apri 31% Jan | Guil States Util $5. és pret * wweset ee > 307 10 
| De Vilbiss Co com- ----- Tepe 28 10} 24 Jan| 29% Apr $6 preferred. ......... *| 110%} 110% 110% 100 
7% preferred. -..-.... , Re Ree” booeshe* ae Mar} 10 Mar , Gall Lamp Co.........- Bs 1% 1% 200 1% 
Diamond Shoe Corp com.*|____ 25% 200) 14 Jan} 25% May | tialoid Co.............. (ae mA 
OG BEE GED eM cdc cclescas ooccel eocces 1% Apr 1% Mar | Hamilton Bridge Co com.*|.-__- 
| Distillers Co Ltd— Hartford Hiec Light....25) __ - f 
Be GE Mion En ccclanods asidbal oace ‘ 20% Apr} 21% Feb | Hartford Rayon vt e.-...1 1% 
| Diveo-Twin Truck com..1 4% 5%] 2,20C 3% Apr 5% Mar | Hartman Tobacco Co....* 3 % 
| Dobeckmun Co common.1/__- |} Lee , 7 Apr| 9% Mar | Harvard Brewing Co....1|_. 1% 1% 800 1% 
Dominion Bridge Co. .-..-. ee EN FOP EI 730 Jan} 230 Jan | Hat Corp oi Am cl B com.1 5% 54% 5% 100 6% 
Dominion Steel & Coal B25) 11% 11% 900 8% Apri} 12% Jan | Haverty Furniture cv pfd_* . 23 
oo yy Le es een ee 60 Jan| 64 May | Hazeltine Corp......-.-. *| 29%| 29% 29% 2C0 36 
Draper Denccoe tl RE SPE ee: ary 62 Apr| 73% Mar | Hearn Dept Store com.-._5/. 3% 3% 100 5% 
||, Driver Harris Co... -.-.- 10} 16% 16% 106} 10 Apr} 20% Jan ¢% conv preferred. ._50 , i 22% 
| Dubilier Condenser bat ahiene 1% 200 1% Apr 1% Mar | Hecla Mining Co...... 7 6% 7 1,500 9% 
|| Duke Power Co....... 100} 68 68 200! 64 Janj; 72 Mar | Helena Rubenstein -. 3% 3% 100 4 
Durham Hosiery ci Bcom*) cs ee 1 Mar 2 Jan DR Muenédatece 7% 7% Th 100 8 
Duro-Test Corp com ....- Died. 3%] 1,700; 2% May 5% Jan | Heller Co common. . 9% 
Duval Texas Sulpbur....*| = se Le Fe 5 Mar 7 Jan Preferred w w.....-.- 26% 
Eagle Picher Lead..-.--.. 10 9% 9%| 1,300 7% Apri 14% Jan Preferred ex-war - . 26% 
| East Gas & Fuel Hewitt Rubber common..65| _- 9% 9% 100 10 
St Adenbeadtbe th waccalosseh  <abbél ancesd 1 Apr 1% Jan | Heyden Chemical. ._...10 34 35% 400 
4%4% prior preferred.100|__ __ 17% 150} 16% Apri 25% Jan | Hires (Chas E) Coci A...*|_ 
6% ferred....... dined Ra, 250 6 Apr| 12% Jan | Hoe (R) & Co clase A4...10 6% 5% 6% 300 
Eastern Malieabie [ron..25) ___ __ 6% 50 5% Apri 10 Jan | Hollinger Consol GU M...5) 15 14% 15 1,800 
States Duscce 34 % 100 % Apr 1% Feb | Holophane Co common. .* 13 13% 200 
$7 pretesved tries | es 12% 25} 10% Apr| 19% Jan | Holt (Henry) & Co cl A..* 
SS Pa Se RY. 104% Apri 19% Jan | Horder’s Inc...........-. ikaw 
oa Washing Mach - ‘ 2% 2% 100 2% Apr 3% Jan | Hormel (Geo A) SW use é 
Economy Grocery Stores.*| _ sietaeelk wttcu tm wand 14% Apri 17% Mar | Horn(A C) Cocom..._.-  — 
Stores s 194%} 1.600] 15 Apr| 19% June | Horn & Hardart........ *| 37 37 387% 325 
1% 1%] 1,300 1 Jan 2 Mar 5% preterred....-... 100} _. 110 =110 10 
8% 8%] 14,100 6% Apr! 12% Jan | Hubbell ty sf Ine... -5 
55 58 500| 50% Apri 65 Feb | Humble Ot! & Ref... ..-- 63%| 59% 63%] 2,300 
64% 67%!) 1,600] 59 Apr| 72% Mar | Hummeli-Ross yore Corp 5 3% 8% 100 
1% 1% 800} z1% May 3% May | Hussmann-Ligonier Co-_..* ‘ 
14% 1%] 2,000} zl1\% May 3% May | §Huylers of Dei Inc— 
nmol <5 ~dide: “an Apr| 29% Jan Common.........----1 . tg 
Ree ee -| 3 Mari 5% Jan 7% vret stamped. ..100 7% 7% 50} «5% 9 
5 100 1% Jan 5 May 7% pref unstamped - . 100 — ‘ ‘ 8% y 
10 100} 10 Jan| 10% Jan | Hydro Electric Securities.*) - si 4 4% 
l 100 1 June 1% Jan {| Hydrade Food Prod---.-- 6 2 2 2 300 1% 2% 
panied -----| 18% Apr| 21% Mar | Elygrade Sylvania Corp..*| - 1726 126% 106} 20 29% 
71 100} 53 Jan} 71 June | Minois Iowa Power Co...* 3% 3 3%) 2,200 2% 4% 
5% conv preferred....50| 21%| 19% 21%] 3,100] 14% 25 
58 40} 51% Febj 71 Mar Dtv arrear ctfs.......-.- 5 4% 5 4,300 3% 6% 
opodeh celdee 56 Febj 71 Mar otal Ck Shares A... c ‘ 51% 54% 
59% 50| 6&2 Feb| 73 Mar Indus . a 7% 7% 7% 10 5% 7% 
61% 150} 54% Feb 74 Mar aon Oil (Can) coup..* —_ 5% 15%] 1,800) 14% 17 
22% 50| 214% Feb| 24% Mar]  Registered.....-.----- , 15% 15% 800} 15 16% 
«geal wae 6 Apr| 10% Jan | Imperial Tobacco ot Gans ‘ ‘ ta 16% 
1 1,7 % Apr % Jan | Imperial Tobacco o: Great 
| 04 ree eee 26% 275| 23% Apri 28% Mar Britain & Ireiand....£1 ey ae tus 32 
aibecmde i 5% 5%| 1,700! 5& Mari 8% Jan | Indiana Pipe Line....-.. "ee 6 6 100 7 
Eureka Pipe Line com..50}...._._.|..... -----] ..---. 15% May! 20 Jan | Indiana Service 6% pt.100) 10% 9 10% 140 10% 
European p— 7% preferred_....-.- 11%} 10 11% 150 12% 
Option warrants.......|...__- % 300 ig May t¢ Jan | Indpls P & L6%% pt..100) 106%} 106% 106% 50 108 
Fairchild Aviation....... 1} 11% 11%} 1,300 9% Jan) 16 Feb | Indian Ter Ilium Otl— 
Falstaff Brewing......-.- 8% 8% 300} 7% Apri 8% June New non-voting class A.1 ‘ 1% 1% 200 1% 
Fanny Farmer Candy com!|_____ - 23% 200 1 1% 1% 100 1% 
|| Fansteel — ae 5\% 100 
La 7 cohen by escccec....-- 6 300 - --- 
Compress IEEE ~ ascedlemens caged sennte -- ~~ ~~ - 
Sosane ll} 17% ™% 17% 500 67% 71%) 2,750 
Fiat Amer dep rights....../...__- “% 9% 100 -- ----] ---- 
Fidello Brewery ......... Bigbiwes "6 %| 61,500 
16% 17% 400 
2% 2%] 1,300 








For footnotes see page 3511. 
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June 10, 1939 








STOCKS 


(Continued) 
Par 

















Internat Metal Indus A..* 


international Products... 
Internat salety Razor B. 
yy a Utility— 


ewer errr 


50 pref 
Warrants series of 1940-- 
International Vitamin. .-1 
Interstate Home Equip--1 
interstate Hosiery Miils..* 
Interstate Power $7 pref._* 


Investors Royalty.-.-.--- 1 
fron Fireman Mfg v t c..* 
Irving Air Chute....-..- 1 
Italian Superpower A....* 
Jacobs (F L) Co.....---- 1 
Jeannette Giass Co..-.-..- ¢ 


Jersey Central Pow & Lt— 


5%% preferred ...-- 100 
i deandieeanen 100 
7% oreferred...---- 100 


Keith(Geo E)7% Ist prf100 
Kennedy's Inc.....-..-.- 5 
Ken-Rad Tube & Lamp A * 
Kimberly-Clark 6% pt- et | 
Kingsbury Breweries. --. 


Kings Co Ltd 7% pi B ioo 
5% preferred D....-. 1 
Kingston Products.....-. 
Kirby Petroleum-.-..--...- 


Petroleum 

Kirki’d Lake G 'M Co Ltd 1 
Klein (D Emil) Co com..* 
Kleinert (I B) Rubber Co10 
Knott Corp common. -..1 
Kobacker Stores Inc_-. 
Koppers Co 6% pref..i60 
Kresge Dept 


Stores 
4% conv ist pref....100)_ ___ 


Kress (S H) special pref.10 
Kreuger Co 


ey 
Lane Bryant 7% pret..100 
Lane Wells Co com.---.-.-. 1 
Langendorf Utd Bakeries— 
Class A 
Class B 


com. 

Merchants & Mig cl Ano} 
Participating preierred.* 

— A - gummed Scott * 


“eee ee wwee 


$2 conv pref 
Midland Steel Products— 
non-cum div shs....* 


& Mig 
Minnesota P & L 7% Sr i600 
Miss River Power pref_ 100 
Missouri Pub Serv com_ 


Friday Sates vy 

Last |Week's Range\| for Range Stnce Jan. 1, 1939 STOCKS Last |Week’s Range| for Range Since Jan. 1, 1939 

Sale of Prices Week (Continued) Sale of Prices Week 
Price |Low Htgh| Shares Low Htgh Pat\ Price |Low Htgh| Shares Low Htgh 
“NRE Sees 5 May 5% Mar Mock, _ Voehringer— 

2% 2 2%! 2,600 1% Aprl 4% Jan Common. .-..--.-- $2.50] _____- 11% 11% 300 9% Apr) 14% FZ 

23 22% 23%! 2,500) 22% Apri 27% Jan Moly bdenuz ee 1 3 34 3% 4 1,000 3% Mar 5% Jan 
pea 23% 23% 200} 23% June] 27 Jan | Monarch Machine Tool ..* a a ae ; 14% Apr} 23 Mar 
Te Volage tani Ste: 2% Apri 3% May | Monogram Pictures com-1 1% 1% 1%} 1,000 4% June 3% Jan 
SEE RE ERSTE TS a % Mar % Feb | Monroe a | ee eer eee 134 Mar Hy Mar 

Montana ota Util_..10}______ ua ES. 5% Jan Mar 
eee s s 100 6% Apr}| 10 Mar | Montgomery Ward A-.--*| 171 171% 172% 280} 152 Apr 17234 May 
dears “4 % 600 % Apr % Jan | Montreal Lt Ht & Pow..*|...-.-| 32 32% 150} 29% Jan) 32% June 
US Sees pa 11 Jan| 15% May | Moody Investors part pf.*|.....-| 29 29 150} 24% Apri 29 June 

37%| 37% 37% 50| 34 Apri 38% Mar | §Moore (Tom) Distiliery.1)......|--.-- -----] ------ Sie Apr % Jan 
as RS VAT IE 1 ~Feb 393 May | Mtge Bank of Col Am shs..|___- owes mak ‘ 5% Apri 5% Jan 
nets 3 3 200 2% Apri 4% Feb | Mountain City Cop com 5c 3% 3% 4 1,100 3% Apri 6% Jan 

6% 5% 6% 600 4% Apr 6% June | Mountain Producers.-_.-10)------ 5% 5%] 2,200 4% Jan 5% June 
RE Epa Pee + 10% Apr] 14% Mar | §Mountain States Pw com*|-- Vials ica beara 4% Mar 4% Mar 
sa ibibo al 3% 4% 200 3% Apr 7% Feb | Mountain Sts Tel & Tel 100' 130 128 130 60| 122% Apri 130 Mar 
Vera 716 716 100 % Feb % Mar | Murray Ohio Mfg. Co.--*|_-_- 8% 8% 100 6% Apr} 10 Mar 

17 16% 17 250) 15 Apr| 19% Mar | Muskegon Piston Ring. 2% 13%| 13% 213% 400 9% Apri 14% Mar 

17%| 17% 17% 200} 14% Mar] 21% Jan | Muskogee Co com......-*|.----- bike, Cece, nheame 7 May 7% May 
bi dois des cn ita Jonnhl waomell Sie Apr 1,46 Mar 6% PGE. cdiccccne ~~. .--]---2- . ------| 69 Mar] 70% May 

3% 3 3%%41| 3,700 2% Apr 4% Jan | Nachman-Springfilled....*| ---_- es Pe 7 Apr ws Jan 
pied ee 1% 1% 100 1% Apr 2% Feb | Nat Auto Fibre com-..-.-..) 7 6% 7 700 5% Apr 9% Jan 

Nat Bellas Hess com...-.-. 1 5i6 5i¢ 716) 4,400 5i¢ June % Jan 

97%| 97% 98% 710| 67% Jan| 984% June | National Candy Co------ >. ee ee ree me Feb 

100 %| 100% 102% 60| 78 Jan| 102% June | National City Lines com-.1)------ eine 13% 800} 10 Jan} 13% June 
105 107 107% 150| 86% Janj 107% June $3 conv pref....--.-- ae —s bea 33% Jan| 43 Jan || 

25 24 27% 900} 17 Apr} 39 Jan | National Container (Del) -1) - “6% 100 5 May 7% May 
els eee teretae) aaa 22 Mar] 26 Jan | National Fuel Gas.......*| 11% in 2 11%| 3,800} 114 Apr) 13% Mar 
Gee _  .----| ------]| 112% Mar] 118% May | Nat Mfg & Stores com...*|--_--- 3% 3%] 1,000 2% May 6 Jan 
a de 21% 21% 10| 21% June| 21% June | National Ol! Products....4) 36%) 36% 36% 200} 28% Apri! 40 Mar 
hina 4% 4%] 1,200 4 Apr 6% Jan | National P & L $6 pref...*| 83%) 81% 83% 900} 69 Apr| 85% Mar 
Suchnglibaee seerel wexees Apr 9 Mar | National Refining com...*|------|----- -----] ------ 3 May 5% Jan 
Pedhdehéaey, nondgh aia 105 Feb] 108% May | Nat Rubber Mach.......*|--_- 3 3% 200} 2% Apr 5% Jan 
ATI Re eee % ADr Jan | Nat Service common..-.-..1 lig lig lig} 4,900 lig Jan lig Jan 

88 83% 88 80| 56 Jan| 88 June Conv part SS aa ie amkcdhleanee % Apr 1% Jan 

67 63% 67 110} 38 Jan| 67 June | National Steel Car Ltd_..*| - : SG a eee 44 May! 60% Jan 
et ainie 1% 1% 600 1% Apr 2% Jan | National Sugar <a Pee ee Mar 
asi bs aig Ss 2% 2% 200 2% Apr 3% Feb | National Tea 5% % pret- 10 sma 5 5 25 4% Jan 5% Mar 
a 1% 1% 500 1% Jan 1% Mar | National ----12.50 7% 7% 67% 400 7% Jan 8% Feb 
ES AE aie ip: TD 11% Apr| 13% Mar | Nat Tunnel & Mines.....*|--.__- 1% «1% 100} 1% Apri 2% Jan 
SRE CNRRGEES 7% Apr 8% Apr | Nat Union Radio Corp...1)------ % % 100 % Apr 1% Jan 

12%] 11% 12% 900! 9% Apri 15% Mar | Navarro Oli Co_._..-..- *) 14 14 14 200} 12 Apr} 15% Feb 
nein & aan” wane eae 9 Apri 10 Jan | §Nebel (Oscar) Cocom.-..*|--..--|----- ---.--] ------ \% Mar % Jan 

61%| 60 61% 40| 54 Feb| 73 Jan | Nebraska Pow 7% pref.100) - -- - -- 113% 113% 30] 102 Jan} 114 June 

Nehi Corp common..-...- » 4844 49% 700} 39% Apr) 50% Feb 

inibesee. wspael eoumiall 45 Mar) 45 Mar ferred__.......- er tine vhinnl wedand 78% Jan| 78% Jan 
12%| 11% 12% 90C| 11% Jan| 12% June | Nelson (Herman) Corp...5)------|----- ---.-- —pait 2% Apr 5% Jan 

6% 6% 6% 800' 4% Apri 7 Jan | Neptune Meter class A...*|--_--- 4% 5 200! 4 Apr 5% Mar 
Silica im 1 41 20 30 May| 51% Mar 4 Nestle Le Mur Cocl 4...*|.-...- ----- -----] ------ Jan % Feb 

37%| 37% 39%! 3.100) 324% Mar) 50% Jan | Nevada Calif Eleccom.100/--..../--.-- -----} ------ 3% Mar) 3% Mar 

3 3 3 700 2 Apr 3% Mar 7% preferred....... ee pe as 36% Feb| 40 Mar 
A Ne er pereee 57 Jan} 65 Feb | New Engl Pow Assoc....*|--_- + oe _..| 114 May| 15 Mar 
a alin ae 10 10 200; 10 May| 11% Apr 6 -------100| 75% 72% 75% 1,175) 55 Apr| 75% June 

$2 preferred - - - - ------ Seawesiedecs Menace] encses 18 Apr] 20% May 
6 Ae eee 15% Apr| 17% May | New land Tel & Tel 100} 116 jzli2 116 40| 104 Apr} 116 June 

10%} 10% 10% 25 9% Apr} ill May | New Haven Clock Co....*/|--.-_- b>. £00 ee eee 4% Apr s Jan 
Pee: EA Sea Pee % Apr % Feb | New Idea Inc common...*|--.._.| 11% 11% 200} 10% Apri 14 Mar 
ENRESS. s 8 100 7% June 8% Jan | New Jersey Zinc.......25) 55%) 54 55% 450| 46% Apri 62% Jan 

2% 2% =2%/] 1.200 2 Apr 3% Jan | New Mex & Aris Land_..1/--___- 1% 1% 300 1% Jan 1% Jan 
cmb aalnbsuuh  abgns bedinnn “4% «OF eb % Jan | Newmont Mining Corp.10 73 67% 73 1,100} 57% Apr} 80 Jan 

33 32% 33 500} 22 Apr, 34 May | New Process Co.......- Panwaeed ow a 2 25 Mar| 27 Jan 
Pepe 10% 10% 50 8 Apr| 15 Jan | N Y Auction Co com....*/--....|----- -----] ------ 1% Apr 2 Jap 
EH Sys: eee 11% Mar! 17 Feb | N Y City Omnibus — 

MAR ers eee 18% May| 23 Feb SSS a a ee Apr| 27% May 

UG a culicrede evden weenie 1% Apr 1% Feb Seen e------ 27% 27% 100} 23% Jan} 28 June 

LEE, ETRE ASO PEPE 23% May| 24 Jan| N Y M heaswell s 7% 8 500| 27% Jan 9 Mar 

ee Ee eee 22 Jan} 22 Jan| NY Pr&lt7% sal. i00 -...-| 113 4%y113% 50} 107 Jan} 113% June 

ened 12% 12% 200; 10 Apr| 13% Mar 36 a4 105 105 105% 20; 99 Apr] 105% June 
27%| 27 28%) 6,900} 22% Apr) 36% Feb ft §-- 4 Corp— 

9% 9% =9%] 1,400 7% Apr 9% Jan shares._... — 9 9 100 6 Apr} 13% Jan 

New York Transit Co....5)------ =e ee 4 Jan 4% Mar 

1% 1 1%| 7,900 % Apr 1 Jan | N Y Water Serv 6% pf_100) --_- 19% 19% 40; 16 Apr| 22% Feb 

34%} 33% 34% 175| 26 Jan} 35 Mar | Niagara Hudson Power— 

Liane 28 30%| 1,400] 19% Jan}; 30% June Bengcuncccocstl 6% 6% 6%| 5,000 5 Apr 9% Mar 
Lenhvslestas <agnal passa 1% Apr 1% Jan 5% ist pref........100) 87%) 85 87% 535| 277% Apr| 91% Mar 

5% 5% 6 2,200 4% Apr 7% Jan 5% 24 preferred ..... bones 70 70 20; 66 Apr} 82 Jan 
100%} 99 100% 90} 89% Apr} 100% June Class A opt warrants... | - --- \% \% 500 46 Mar ‘5 Feb 
ath Sei 716 716, 1,600 ‘1 Mar %~— feb Class B opt warrants....|--...-|--.-. -----| ------ 1% Apr 2 Jan 
penctinhaiae. eankel Renee 1 Feb 1% Mar | Niagara Share— 

27 26% 27% 350; 2336 Apr] 34 Jan Class B common.....-.5)---_--- 4% 5 400 3% Apr 6% Mar 
eedinaienas 1% 245| 3,600} ‘% 6 Jan| 2% Mar Class A preferred..--100)------|----- ----| --. 87 Mar) 90% Mar 
Fs ulclndech | ahidieat Jitu ca % Jan % Mar | Niles- t-Pond......*|--_- 52 52 300} 41% Apr) 64% Mar 

2 2 2%| 400] 1% Apr 2% June Nineteen HundredGorp B 1 akein 7% 7M 100] 6% Apri 7% June 
cebeathabdas Genhe mmoken 25 Mar 3i Mar peg he Pibhkcoscea «x 14% 1% 800 14% June 1% Mar 
wacaccle= --- <-----|------| 19  Febj 203 Mar | Noma Lad hewebeabq-bits stpualdecsse, 6 Gel oa. aan 

Nor Amer Lt & Power— 

a Ee ROPE years! eee: 5% Feb| 6% May Common...........--1 all 1% 1% 800 % Apr 1% Jan 
| 15% 15% 100} 15 Apri 17 Mar 36 iitanngaws Garg, Gu Gis 150} 53 Mar| 65% Feb 

3 3 3 100} 2% May 5 Jan | North Amer Rayon cl A..*|------ 17% 17% 100} 13% Apr| 22% Jan 
pilates 2% 2% 600} 2 Feb) 2% May Class B common......*|------| 17% 17%] ------]| 15 Apr} 21% Feb 
er 5% 5% 100 4% Apr 7% Jan ae i,  hiedue saneal wocccml. An an ae Jan 

18 174% 18 500} 14% Apr| 18% Jan | No Am Utility Securities.*|.._- btn” ett dons - % Apr 1% Jan 

Nor Central Texas Ot). ..5) ---- -- 3 3 100 2% May 4 Feb 
Rnisidigtntaih mnicelll dinteted 53 May| 54% Apr| Nor ou — eee hie lie 100 ‘ig Jan Feb 
Ditabslnetitie senbel ananue 1 Apr 2% Jan | Nor Ind Pub Ser 6% pf_100)-_-_-- 95% 98 50} 81 Apr} 98 June 
ss aed a 11% 13%} 2,000 9 Apri 17 Jan 7% or cdbibdeene: 105 101% 105 170} 87M Apri 105 June 

150% 150% 125) 125 Jan| 150'4 June | Northern Pipe Line_..-- ey ees eee Mal 4% Feb 6 May 

4% 4% 4%] 1,000 3% Jan 4% June | Northern Ste 1 Pow cl A--25 8% 8% 9 1,200 6% Apr} 12% Feb 
sab—gad 99% 99% 30; 86 Feb| 99% June | North 17% 17% 17% 100} 15 Jan| 20% Mar 
bine’ tud. o6bhal «o<cee 14 Apr| 20% Feb | Novadel-Agene a 35 33% 35 2,000} 24 Apr} 35 June 
Eo vetaiebeds “wacked dackua 3% Apri 5% Jan | Ohio BrassCociBoom...*| 19%} 18 19% 150} 16 Apri 26 Jan 
Shceeclosens cetnal Meonnd 25 Apr} 28 Mar | Ohio Edison $6 eet See CEC 175] 97% Apr} 108 June 
“ee 4% 4% 400 3% Apr 6% Jan | Ohio OU 6% ------100} 103 103 104% 300} 103 June} 112% Jan 
deceuclecens 26565) Coacce % May % Jan | Ohio Power 6% pref...100| ---- 114% 114% 10] 111% Febj 114% Apr 
RR Ci Fo Apr| 77 Jan | Ohio PS7% Ist pref_..100) 110%/| 110% 110% 10] 104% Jan| 111% Mar 

M4 %6| 3,900 T¢ Jan % May a bh a or 97 Apri 105 Mar 

Cte a 2% 2% 200 1 Apr 2% May Be GE cubs cheeses <nesul 24<see 8 Apr 9% Jan 
nee ae 35% 36 50] 32% Apr] 36 May | Oklahoma Nat Gascom.15| 14% 14% 15 9,500 8 Apr} 15 June 
$3 preferred__......- 45 43% 45%| 2,075) 35- Apri 45% June 

etbnwaleeese cossel cosese 93% Apr} 95 Feb 6% conv prior pref_.100| 109 107 109 375| 96% Aprj| 109 June 
itn ticddak ebikiel mhesile 4% «Jan 18:5 May | Oldetyme ss Re 1% #+41% 200 1 Apr 1% Jan 
* gels M% % 200 % Mar % Jan | Omar, Inc_..._......-.1 9% 8 9% 900} 5 Jan} 9% June 
% % 1 600 5% June 2% Jan | Overseas Securities...... Mdcecckscdues conse onsen 2% Apr 4% Mar 
Sbnbsdhigces conse sasace 5% Apr) 8 Jan | Pactiie Can Co eas Sdwaleigns- dseval so-see 8 Apr; 9% Mar 
% 516 %| 1,200 tig Mar % Jan | PacificG & E6% Ist pf.25| 33%| 33% 33%) 1,400) 31% Apr) 335% June 
StameR: SS ee ogepenrtas. fe Seat 2% Jan| 4 May 54% ist preferred_...25) 30%) 29% 30%] 1,100] 28% Jan} 30% June 

{Pacific Ltg $6 pref__...*|--.._-|--.-- _...-] --.-.-] 104% Apr] 108% Jan 
ane 3% 3% 100 3% Apr 5% Mar | Pacific P & L7% pref..100) 83%4| 83% 84% 6C} 68% Jan} 85 Mar 
te lint ‘yg = tg 200 % Apr DB § Paes PE Gi aecccn 8 -o-2--)--.-- --.--] ------ 5% Apr 7% Mar 

7%| 6% 7%! 1,300] 5% Apri 8% Feb $1.30 ist preferred. ___- , 20% 21% 400} 20 Jan| 21% Mar 

Page-Hershey Tubes com.*}.-..--|----- -----] ------ 99 Jan} 101% Mar 
aa eee poet 2% Apri 3% Feb | Pantepec Ol! of V 

American shares..__.._- 6%| 6 6%] 15,106] 4% Apri 7% Jan 
------ 15 15 100} 12 Jan} 15% Jan | Paramount Motors Corp.1|.-----|--.-- -----] ------ 3% Mar 3% Mar 

97 95% 97 75| 93 Jan} 109 Jan | Parker Pen Co__.......10/}------ 13 13% 150} 11 Apr} 16 Jan 
Jpichwladee conan obtekn % Apr 1% Jan | Parkersburg Rig & Reel_.1|...---|--.-- -----! ------ 8% Apr} 14 Mar 
pe amnet 7% 7% 1.300/ 7 &4«Apr| 8% Jan | Patchogue-PlymouthMills*|.-_--- co ogehal epessal Pe, oo ee 
De ccthinalaietdilin «9: dacealtmscnuel 12 Mar| 12 Mar Fenéer ) Grocery A...*| 39%] 3934 39% 100} 35 Apr) 3934 June 
o<2--- 1% 1% 200 1% Apr 1% Jan OO ea A ee es 7M Apri 12 Feb 

53 51% 53%] 1,500! 37 Jan) 53% June aH A Telephone com*| - - - -- - 34 86 354 100} 29 Jan} 34 June 
iscdalsined  etaedl abonell 80 Apr} 90 #£=Mar | Penn Edison 
Ditbiteoludtedc fo sede whee 115 Jan| 116 May $2.80 preferred........*|-.----| 36% 37% 200} 31 Apr) 37% June 

3% 3% 3% 400} 3% Feb) 4 Mar $5 preferred__.......- _ RR St ae Pee: See 53 Jan May 

Penn Gas & Elec class A._*} - ----- eecs seese] seceee 3% May 5% Jan 



























































For footnotes see page 3511 
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Friday Sales Friday Sales 
STOCKS Last |Week’s Range| for Range Stnce Jan. 1, 1939 sTocKs Last |Week’s Rarge| for | Range Since Jan. 1, 1939 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week ‘ 
Par| Price |Low High; Shares Low High Par| Price |Low Higt| Shares Low High 
| Penn Mex Fuel Co...._-- CS DANE pee % Apr| i. Mar | Shreveport El Dorado Pipe 

Penn Traffic Co....-.- 2.60). _.__. PRGA Gare fee 2 Apr} 2 Apr Line stamped_....... ~ SSR SRG ne 25 od lig Feb he Feb 
Pennroad Corp com-_---- i] i%| 1% 154] 2,400] 13% Apr| 2% Feb | Silex Co common...._...,| -_- i a oe 2 eat, ead 9% Apr) 13% Jan 
|| Penn Cent Airlines com..1) 8%, 8% 8%] 1,500] 5% Apr) 9% Jan | Simmons H’ware & Paint. : 15% 1% 1% 300; 1% Apr) 2% Feb 
|| Pa Pr & Lt $7 pref__._-... *| 108% | 107% 108% 200} 98 Jan} 108% June | Simplicity Pattern com...1)-.____|--.-. _____] ------ 1% Apri 3 Jan 
|| $6 preferred........-- ,. RRS 104% 104% 100} 92% Jan} 104% June | Singer Mfg Co..._.___ 100} 170 170 173 70] 170 Apr] 219 Jan 
|| Penn Salt Mig Co._-..-. 50} 148%] 147% 148% 100} 135 Apr| 167 Jan | Singer Mfg Co Ltd— 

Pennsylvania Sugar com 20}______|_..-. -----] ------ 15 Feb] 16 Jan Amer dep rots ord reg. £1|___ _ - - 4 4% 200 3% Jan 4 Apr 

Pa Water & Power Co....*| 7914} 7744 79%] 1,050] 74 Jan| 84% Mar | SlouxCityG&E7% pt 100). ....}--.-. .----] ------ 84% Jan| 92 May 
|| Peppereil Mfg Co...-.- 72 ": @ 100} 58 Apri 75 Mar | Skinner Organ......._.. AE SRM Oke oS 34 June % June 
|| Persect Circle Co......-- ikvinnelooste saudi hones 23% Apr| 27 +#& Feb | Solar Mfg. Co.......... i 2% 2% 3 1,100] 1% Apr| 3% Jan 
|| Pharis Tire & Rubber --.-1 9 8% 9%\ 1,200 7 Apr| 10% Jan | Sonotone Corp.......... 1 1% 1% 15 1,000 1% Mar 1% Mar 
|| Philadelphia Co common.*}___...|--.-. -----| ------ 5 Apr 7% Feb | Soss Mfgcom_ .._.._._. ELAR. 4% 4% 100 3% Apri 5% Jan 
|| Phila Elec Co $6 pref....*|----.-|--.-. --.--| ---.-- 118 May] 118% Feb | South Coast Corp com...1) _____ 1% «41% 100 1% Apr) 2% Jan 
|| Phila Elec Pow 8% pret 25 er 29% 29% 100} 29% Apr| 30% Jan | Southern Calif Edison— 
|| Phillips Packing Co..... 4 3% 4%} 1,900 2% Jap 4% June && original pestered. 25) 44 44 44% 270} 40 Apr} 44% June 
|| Phoenix Securities— 6% preferred B_....- 25} 2934] 29% 29% 900| 28% Jan} 29% June 
| Common.......------ 4%) 4 4\%4| 2,300) 2% Apr) 6% Jan 554% pref ser ast onsien O78 29 29 29 60C|} 27% Jan} 29 June 
|| _ Conv $3 pref series A72i0 21 21 21% 150} 16 Apr] 29 Jan | Southern Colo Pow cl 43 seca 1% 41% 100 1% May 1% Jan 
| Pierce Governor common. *|______|___ -- Gee Ae 10 Apr| 18% Feb 7% preterred.......100| __ an Baye BS 42 Jan| 55 Mar 
|| Ploneer Goid Mines Ltd-.3/ 234) 2% = 2) 500} 2% Apr} 2% Jan | South New Engl ai --100 AER OE . dene cee 148 Jan| 152 Mar 

Pitney-Bowes Postage f Southern Pipe Line_....10)_____- 3% 3% 300} 334 Janj 4 Feb 
ff. SRO. 6 nadabenncusos *} 8%| 73 8%| 3,300] 5% Apr| 83% June | Southern Union Gas. ...*| — — 156 156] 100] _13§ Apr) 23 Mar 
|| Pitts Bess & L E RR..--50/..-.--/--.-- -----] ------ 41 Apr] 43 Feb Preferred A......... RA OR ee SR 10 Marl 14 #£=Mar 
|| Pittsburgh Forgings. ---- i} 8 7% 8 200} 6% Apr) 12% Jan | Southland nd Royalty Se FETAL phere: 5% May| 6% Jan 
|| Pittsburgh & Lake Erie.50) 54%) 54 54% 110] 47% Apr| 64% Jan | South Penn Oil_....,.._ Mskaaa 29% 30 300] 27% Apr) 34% Mar 

Pittsburgh Metallurgical 10) - - -- _- 7% 8 90C 6 Apr 8 Jan Southwest} Pe Pipe Line_10}_ a> ©. 19 50} 18% Feb} 19% Mar 

Pittsburgh Plate Glass..25|) 1044'7101 104% 500} 90 Apr| 117. Mar | Spanish & Gen Corp— 

Pleasant Valley Wine Co-1 ae ere | 500 % Jan 1 Mar Am dep rets ord reg...£1)______}____- 6s aude) éokaee lig Jan %¢ Mar 
| Plough Ine__...----.--- 9 8} 9 400 7% Apri 9% Jan | Spencer Shoe Co -...-.- ~ 2% 2% 100} 24% Apr) 3 Jan 
|| Pneumatic Scale rea Ddtonlennée' | aideel bocaen 8 Feb 8 Feb | Stahl-Meyer Inc.....-.- ee Pee eS Best ah. 1% Mar 3% Jan 
|| Polaris Mining Co---.-25¢}------ 1% 1% 900 1% May 2% Jan | Standard Brewing Co....*| ___ EN Aa SR 4% Mar \% Mar 
|| Potrero Sugar common-.-.5/....--|---.- -----| ------ 5:6 Apr *:¢ Jan | Standard Cap & Sealcom.]} ___ 16% 16% 100} 14 Apr} 17% Mar 
|| Powdrell & Alexander ---5)------ 4% 4% 300} 3 #£Apri 4% Feb Conv preferred...... ae coke RUE EScESe 20 Apr| 23% Jan 
|| Power Corp of Canada---*)------|----- execs] ensece 9 Apr} 12 Mar Dredging Corp— 
lst apa. cacinwnon.. cctedh panne 101% Apr} 102 Apr Common ............- et 1% 1% 100 1% May 2% Jan 

Pratt & Lambert Co..-.- ,., a Kneeh: odhtin honpew 16% May| 23 Mar $1.60 conv preferred..20)______ 9% 9% 50 94% May) 12% Jan 

Premier Gold Mining----1 1% 1% 1% 100 1% Apr 2% Jan Invest $5 ° 7 100 June} 12 Jan 

Prentice-Hali Inc com-_-...*}_...-- 40 42 50! 36 =Marl 42 #£«x4June | Standard Oil (Ky)-_..... 10} 18 17% 18 700| 17% Apr) 18% Mar 

Pressed Metals of Am---1/-...--,----- -----| ------ 7 Apr| 10% Mar | Standard Oil (Neb)....25) _____ 8 S 100 6 Feb] 10% Apr 

25c¢ \ Standard Oil (Ohio) com 25} 191%) 18% 19% 900} 17 Apr| 21% Jan 
3 5% preferred....... 00} 106 106 106 50} 102 Jan} 1 June 
7 Standard Pow & Lt_..... 1 1lig 11g 4 300 % Apr) 1% Feb 
Common class B....-.. ° % 54 bg 100 Apr 1 Jan 
EE SR NS _----| ------]| 21. May] 37% Feb 
Standard Products Co....1/ 10 8% 10%] 2,500 6% Apr} 10% Mar 
Standard Silver Lead....1)._____ 516 316 1c0 % Apr 46 Jan 
Spring....5' 40 39 415%! 7,800] 15% Apr} 415% June 
Standard be cl B.....1 ___ caewuaa’ «dddenedee 1% Apr 2 Jan 
Standard Wholesale Phos 
phate & Acid Wks Inc 20,____ __ a _.| 14 Apr! 14 Apr 
Starrett (The) Corp v t c.1 2 1% 2 400 1% May 4% Jan 
Stein (A) & Co common..*|______|_____ «ik emeers 10 Mayj 11% Jan 
ros Stores...... NS SREP eS eats 2% Apr 4% Feb 
6% ist preferred.....50) ..___ BREE RE PRE 28 Janj 35 #=Mar 
ie Me adc. cccccliwcce, acceal ovscce 7% Janj 8% Feb 
Aluminum Prod.1}_____- 5% 5% 200 4% Apr 6% Jan 
Sterling Brewers Inc.....1]...._.]..... -----] ------ 2% Apri 3 Feb 
pacesocesece 3% 3% 3%] 1,100 2% Mar 4 Jan 
Stetson (J B) Co com....* 6 5% «66 125 5 Jan 7% Feb 
ES EE ERS ae % May 1 Jan 
Stroock (8) Co.........-. rae Sons * axceenciwe 8 Apr 9% Jan 
Sullivan Machinery...... . Se 7% 7% 100 6% AD 9% Jan 
itentans, *| 12 12 12 100} 10 Apr} 12 June 
aeoasednoeses 2 2 2 1,000 Apr 2% Feb 
54% conv pref...... towed eae 100} 31 Apr} 38% Jan 
Superior Ol] Co (Calif)..25} _____- 42% 42% 100} 36 Apr| 45% Mar 
Superior Port Cement 
30 A part......--- SS ae Pee: 40% Feb Mar 
Class B com .........- — RRS Se PRA 13 Apr} 14% Mar 
Swan Finch Oil Corp....15 4\% 4% 4% 100 4% Apr 5% Jan 
Corp com....-.. 1 3 3 3 iGo} 3 Mari 5% Jan 
Tampa Electric Co --*| 32%| 31% 32%] 1,100] 28% May| 36% Jan 
et 2 Oe Misaki cacccalecces oscanthiseuase 4% May Mar 
SS a Se pf: % Apr yg Feb 
Technicolor Inc common.*} 16%) 16% 16%] 1,000) 14 Mar| 22% Jan 
Tenn El Pow 7% ist pf.100) ______ 95% 96 250| 69% Jan) 99 Feb 
Texas P & L 7% pref...100).____- ésae' chia ot 94 Jan} 102% May 
Texon Oil & Land Co....2)..___- 3 3 200 2% May 4 Jan 
Thew Shovel Co com....5) 13 12% 13 250 8% Apri 15% Mar 
Roofing Inc..-.....- -----| 11% 12% 400} 10 Apr} 15% Jan 
Tishman Realty & Constr*);._____'..... --.--] ------ 2 Jan 2 Jan 

Rochester Tel 64% % prf 100}-----.'----- -----| ------ Apr | Tobacco Allied Stocks....*)...... ----- “u ndings Feb} 63 May 

Roeser & Pendleton Inc..*|...-.. --.-- -----| ------ 13% Mar] 15 Jan | Tobacco Prod Exports...*)...._- 4% 4% 300 4% Apr 5% Mar 

Rolis Royce Ltd— Tobacco Secur Tr— 

Am dep rets ord reg..-£1]......]...-- -----j ------ 24% Apr) 24% Apr Ordinary reg.......-- Pn i aati: bail toneka 14% Mar! 15 Jan 
Rome Cable Corp com-.-..5)-_----- il il 100} 9 #£Apr) 13% Feb Def registered 5e..-.---|......|.-.-. -----| ------ 1% Feb) 1% Mar 
Roosevelt Field Inc Bicicapélecsse arena] seones 1% Apr 2% Jan | Todd Shipyards Corp....*| 48 45 50%| 1,545} 50 June] 81 Feb 
Root Petroleum Co-.. y a 700 14% Apr 2% Mar | Toledo Edison 6% pref.100)_.....|.-... -----| ------ 98% Apr} 105% Mar 

$1.20 conv pref......20]....../...-. -----| ------ 4% Apr 6% Mar | 7% preferred A.....100)......|..... -----] ------ 105% Apri 111 Jan 

Rossia Internatio: 100 Apr % Jan | Tonopah Mining of Nev-1/_.....).---. -----] ------ % Feb Apr 

Royalite Olli Co Dcaddithscitiedisanks. <ghedl monies 37 Mar| 43 Jan 

Royal Ty 250) 45 Apr; 71 Jan 100 1% Apr 2% Jan 

yy SST "| Re ae eee 3% Apr Mar 100} 2% Apr, 5% Jan 

Rustiess Iron & Steel. ..-1 1,600 Apr) 12% Jan 500 % May ‘ye Jan 

$2.50 conv pref 35% Apr| 44% Mar 1,200} 7% May| 8% June 

Ryan Consol Petrol 2.600 2% Feb 3 Jan 400 7 Apr} 13% Mar 

Ryerson & Haynes com.-1 300 Apr % Jan 1 _-.---| 19% Apr} 38% Mar 
|| Safety Car Heat & Lt... 325) 49 Apr] 65 Mar 1}. 200 2 Apr 3% Jan 
|| 8t Lawrence Corp Ltd-...*/..-.--|..--- ---.--| ------ 3% Feb 4u% Jan bd 100 6 Apri 7% Jan 
|| 8t Regis Paper com 1,300 Mar 3% Jan ° beaead 2 Apr} 5% Jan 
|| 7% preferred.......100)......|....- -----| ------ 37 May| 59% Feb a, -.....| 34 Marl 3% Mar 
|| Salt Dome O11 Co 10% 600 9% Apri 17 Jan 0 200 1% Jan 2 Mar 
|| Samson United Corp com 1j------ 1% 1% 200 1 Apr 1% Jan ot SS 300} 11 Apri 14 June 
|| Savoy Oli Co....-...--- eecce concn] oo---2 1 Jan 1 Jan | Union Investment com.-*|.- ---|-.... _..--] ------ 1% Apri 3 Mar 

Schiff Co common...-.-.-.- , oe 12 12 100 9% Jan| 12 June | Union Premier Foods Sts.) 15%| dli4% 15% 100} 12% Jan| 16 May 
|| Seovill Mtg......--.--- 5) 21%| 21% 22 500| 18% May] 27% Mar | Union Traction Co-...50)...._-|-_..- _....|------| 24 Jan| 2% Jan 
|| Seranton Elec $6 pref..-.*}.-.---/--.-- -----| ------ 114% Apri 114% Apr | United Chemicals com...*| 4 4 4 300} _3% Apri 4% Jan 
|| Seranton Lace common..*}....--/--.-. -----| ------ May| 22% Jan $3 cum & part pref....*|.._- es 38 Feb| 42% Mar 
|| Seranton Spring Brook Un Cigar-Whelan Sts__10c 44 % = el «(2,500 % Mar) 1% Jan 
|| Water Service pref....*}......|...-- Se ae 21 Jan| 28 Mar | United Corp warrants....|....--|----- oukien oat 4% Apr % Jan 
|| Seullin Steel Co com... ..*)_____- 7 7%} 200) “5% Apri 13% Jan | United Elastic Corp..... 3 d 7 Mar| 7 Mar 
||  Wastnate....ccccccce-Joo----[----- ----0] ---2-- % Apri 1% Jap | United Gas Corpcom....1} 1%| 1% 2%] 2,100) 1% Apr) 3% Jan 

Securities Corp general. ..*|_.-.-- 1 1 100 % May 1 Feb lst $7 pref non-voting.*| _ _ - - 90% 91% 500} 74 Apr| 92% Mar 
Seeman Bros Inc... ...-- , SK Ser oeoss] caseos 31 Mar| 32% Feb Option w “SS 16 % 2,400 % June ite Feb 

Segal Lock & Hardware--.1 16 716 700 Ti May 5g Jan | United G & E 7% pref_100)_--- 84 84 30} 80 Jan| 86% Feb 
|| Selberling Rubber com--.-.* 7% 7 8 3,900| 4% Jan| 8% Mar | United Lt & Pow com A.* 1% 1% 1%] 1,000 1% Apri 3 Jan 
|| Selby Shoe Co-..--.----*|------ 12% 13 250} 12% Junel 15 Apr Common class B.....-. _ Te 1% 1%] 1,000 1% Apr 2% Jan 

Industries Inc— $6 list preferred......-. s| 26 24 26%| 4,000; 19 Apr} 36% Mar 

Oe, | San Jt es 100 % Apr 1 Jan | United Milk Products...*| .--- ia J .-----| 20% Febj 23 Mar 

|| Convertible stock.--.-.- deceeabedehn «inwel pleeaiel 4% May| 9% Jan $3 preferred........-- GSintst we: we 25} 69% Jan} 73% Mar 
| $5.50 prior stock..... «=a 57% 58 300} 52 May) 69% Mar | United Molasses Co— 

a ere 574& 57% 150} 54 May| 70 Mar dep rete ord reg.-.-|---- pis) anatcel mainilen 5 Apri 6% Mar 

Selfridge Prov Stores— United N J RR & Canal 100|------|..... ---.-] ------ 237 Jan| 242 Feb 
i). i. ol csctlecens | conse] cpeden % «Apr! % Feb | United Profit Sharing -. RE Ree % Mar ‘1 Jan 
|| Sentry Safety Control. .-.1)------ M M 200 % Jan *i¢ May | United Shipyards ci A...1| 1034) 10% 10%] 1,200) 9% Mar) 10% May 

Seton Leather common...*/..-...| 7 7 100} 6 Apri 9% Jan GHB Wii veccusbececeu | ee 1% 1%] 2,900) 13% Jan) 1% Apr 
|| Seversky Aircraft Corp...1 Boy 3% 3%| 2,900 2% Mar 5% Jan 

Denn M --5 5% 5% 5% 700 5% Apr 9 Jan 

Shawinigan Wat & Pow..*|.....-|..... -----] ------ 18% Apr] 22% Mar 

@herwin-Williame com..25|) 93 90% 93 800| 83 Apr| 113% Mar 

5% cum pref ser AAA 100} 114 114 115% 150} 108% Apri 115% Mar 
Sherwin-Williams of Can.*|_.....|..... ~...--] ------ 10% Apri 14 Jan 





















































For footnotes see page 3511 
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STOCKS 


| (Concluded) 
Par 


Week's Range 


Range Since Jan. 1, 1939 





Low Htgh 


BONDS 
(Continued) 


a 
if 


High) $s | 





| Sales 
cek's Range, for | Range Since Jan. 1, 1939 || 
of Prices | Week | 





||| United Shoe Mach com.25 
Preferred 25 


8 Lines pref..-.--.-- one i. 
Playing OME .220--18 2 


United Stores new com 50c 

United Verde Exten...50c 

United Wall Paper.....-2 y 
| Universal Consol Oll....10)____ 
|| Universal Corp v t esau : 





||| Universal Producw Co.-..* 
|| Utah-Idaho Sugar & 
|| Osah Pow & Lt $7 pret. ..* 
||| Utah Radio Products... -1 
|| Utility Equities Corp....* 
1 $5.50 ty stock ....* 


-50 priort 
| Utility & Ind Cusp comb. 8 


1 
||| Wayne Knitting Milis...5 
| Weisbaum Coen meeees -.* 


Western Maryland Ry— 
7% ist preferred... ..100 
Westmoreland Coal Co. ..* 
Weyenberg Shoe Mfg 
Wichita River Oil Corp. -.10}_ 
Formerly Venez Mex Oil 
Williams (R C) & Co....* 
Wiiliams Oll-O-Mat Ht..° 


Ine 
Wisconsin P & L 7% pf 100 
Wolverine Tube com....2 
w Petroleum ! 


° 
Yukon-Pacific Mining Co.5 


BONDS 


Alabama Power Co— 
lst & ref 68....... 1946 
lst & ref 58.......1951 
lst & ref 5s 956 
ist & ref 66.......1968 
lst & ref 4448... . .1967 
TAluminium Ltd 56_.1948 





B.........1955 77 








Wolverine Port! Cement.10|____- 








~ 100 — 
Faas ¢F 
3 % 


"5% 
"2 


$18,000 
9,000 
3,000 
24,000 
187,000 


54,000 
136.000 


107 107% 

105% 105% 
104% 105 

102% 103% 

97% 98% 

$103.5 103.24 
107% 108 

95% 

105% 

103% 


109% 
106% 
124 
104 
106% 
( 59% 


81 83 
105% 105% 
108% 109 


193% 96 
193 95% 
92% 94% 
108 108% 
124% 124% 
127 6127 
140 =—:140 
98% 99% 
86% 92% 
97 97% 
104% 105 
100 % 101 
105% .06% 
110416 110% 
103% 104% 
91% 93% 
104 104% 
39% 41 
40 41% 
67% 68% 


104 


03 
51% 
75 
77 








85% Jan 
44% June 


w 
~ 


RKK RK KR 
wads — 
SKKKKKEN 


ow wh Sk.S ents 
KEEK 
o 


~ 
a 


RK 


~ 


Somaanm 
RX ARK 


ae 
SAwWohm _ 
oe 


KK. KKKKK 
Su wSin 
XK 


- 
— 
- 


=) 
KKK 


we Srowow ss 
KEK KR KK KRESS 


wn 


@ 
NWO GeNNsASNK bo aed 


ENS 


KRRK 


— 








Conn Lt & Pr 7a A 
Conso] Gas El Lt & Power 
(But) 3i48 ser N._.1971 


Gen mtge 46. 
Conso| Gas Util Co— 


66 ser A stamped.._1943)_- 


Cont! Gas & El 5s ...1958 
JCuban Telephone 7 }4s.*41 
Cuban Tobacco 5e_...1944 


Cudahy Packing 446.1955) _ 


Delaware El Pow 548.1959 
Denver Gas & Flec 56.1949 


First Bohemian Giass7s'57 

Florida Power 4s ser C 1966 

Florida Power & Lt 56.1954 
Gas— 


Gen Pub Util 6448 A.1956 
*General Rayon 66 A_1948 
Gen Wat Wks & Ei 58.1943 
Georgia Power ref 5s__1967 
Georgia Pow & Lt 56_.1978 
*Gesfurel 68 1 


953} - 
Glen Alden Coal 4s. -.1965 


Gobel (Adolf) 44s. ..1941 
Grand Trunk West 48.1950 
Gt Nor Pow 5s stpd_.1950 
Grocery Store Prod 66.1945 
Guantanamo & West 6s ‘58 


Guardian Investors 58.1948} - - 


Hall Print 6s stpd....1947 
*Hamburg Elec 78....1935 
*Hamburg Fl U: : 


Heller (W E) 46 w w ..1946 
Houston Guilt Gas 6s_.1943 
6s ex-warrants.__1943 
Houston Lt & Pr 3 4s. 1966 
Hungarian Ital Bk 7 4263 
q 


series 
Idaho Power 3%s.... 1967 
Ill Pr & Lt ist 66 ser A_1953 
let & ref 54s ser B_1954 
lst & ref 56 ser C_._.1956 
8 f deb 54s_..May 1957 
lectric Cor 


5s Cc 
Indiana Hydro Elec 5a 1958 
Indiana & Mich Elec 5s ‘55 


Isotta 
Italian Superpower 66_ 1963 
Gas— 


Jacksonville 
5s stamped 1942 
es 4 Central Pow & Lt— 


ile 





G.......--1965 





100% 

127% 
64% 
89 


107% 
86 


99% 
t19 

96 
101% 


98% 





110% 
126 
103 %4 
104 
100 
107 


$30 4% 
105 


48% 
195% 
101% 

84 


107 
110 





105 


81 | 21,000 
76 44 /319,000) 
75 | 15.000) 
75 | 27,000 
85% |276,00€ | 
8534 

85% 


285% 1285 


112 


3,000 
8,000) 
| 


68%| 32,000) 
89 7% |128,000| 
106%, 3.000) 
65 | 4,000) 
94%!| 3,000 
10534) 10,000| 


101% 
129 


104 4| 22,00€| 
103 | 27,000) 
46% | 3,000] 
108 | 11,000) 
86 34) 15,000, 
100 3.000| 
50 | 
97%| 88,000! 
101 % |495,000) 
J 


25,000) 
5,000) 
3.000) 


99% 
87% 
93% 
91 


25,000) 
95,000 
19,000 


21,000 
8,000 
7,000 


2,000 
1,000 
2,000 
24.000 


7 oe 


67% 
109 4%) 20,000) 
105%! 61,000) 
104 | 46,000! 
101 4% 184,000} 
94% | 24,000) 


| 
28,000 
5,000} 
99% 121,000) 
98% 19,000) 
104% 
109% | 
62 | 
61% 


104 


109 





110% 
40 
103% 
104% 
100 % 
107% 
60 
105 
52 
96 
102 
84 
108% 
110% 
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Friday Sales 5 —=— 
BONDS Last |Werk's Ran ‘or Ran ag — 
(Continued ee | often | ee oe Since Jan. 1, 1939 Ph renew 4 Last |Week's Range| for | Range Since Jan. 1, 1939 
Par| Price |Low Htoh| §$ Low High me) gg Oe Le) Pa 
= : = * ‘ar| Price |Low High $ Low High 
iddle States *45)__.__. 9834 98%! 2,000] 93% Jan} 98% Mar | Texas 
Midiand Valley RR 88 1943) os” Sastl ‘Sioonl Beit Mlae Sere Baar | Sueno Rome & 10 00..2008 106%] 106% 10734] 24,000] 103, Janj 107% June 
Milw Gas Light 4340..1967| 903; 90:4 99%] 76.000] 9354 Apr| 101% Mar | Tide Water Power Ss_-1979] 99 TOEse  Bbicl eeheel Sete Saul 903% San 
inn P & 1. 4}4e...--1978| 102 | 101% 10245/139,000| 9734 Apr] 10244 June Tiets (L) see Leonard 4} 9836 9936) 06,000) 8575. Jan) 9036 June 
baledalied 4 105%] 35,000] 102% Apr| 106% M Twin City ° 
pony abe rg ~ Bi epal ie ee HEY 8254 Jan| 99%¢ Feb | Ulen Cary, Rap Tr 5340 °62) 64 | 62: 64 | 29,000) 5036 Jan} 64 June 
eal 101 1024] 92,000} 88 Jan| 102% June Conv stam 
. River Pow Ist 56.1951 109 | 108% 109 7,000 10834 Apr 110 May | United Eee N J 4s ant = ‘er 4s | 1600m) tsa a es 
Missour! Pub Serv 58-1960) 90%] 8514 90%|136,000/ 7344 Jan] 90% June | Dnited El Serv 7s =-71986] "40-"| 4834 “49 ‘joel 405, Apr 62 Yen 
Nassau & Suffolk Leg 6s'45| 93 | 93° 9334) 34,000] 77 Jan] 935 June | *United Industrial 634s '41 ou | 90 Oe Ja 2 ae 
‘at Pow & Lt 6s A_..2026| 109<| 108% 109%| 32,000] 98 Jan] 109% June | _ *istsf 6s__._- gadis s38% 35 | ------ 26% Mar) 27 Jan 
_ Ded 5s series B--——- 2030] 103 | 102% 10434)100,000] 9234 Jan| 10434 June | United Lt & Pow 6s_--1975| 80 __ Ja sete aa 300 ee ed 
i at Pub Serv 5a ctfs 1978) _____- 37% 37%| 1,000) 33 Apr) 38 Apr 634s... ~~" 1974 78 ~=—- 804] 32,000] 68 Apr) 8034 June 
~ Power 4348.1981| 10914| 109 . 109%4| 32/000] 10734 Jan| 11134 May | _ 53ss_-_--_---_--71959) S16) ZO Bie) eee aaa eel inet ae 
i series A.__..__.. / ese 123 123 2,000] 115% Jan| 123 June | Un Lt & Rys (Del) 5s '52|_ 8914| 87 107 6,000] 104% Mar] 107% May 
mw oh we Ey: 6s '48| 108%{| 10614 109 | 15,000] 96 Jan] 109 June | United Lt & Rys (Me)— 4% 8934] 34,000] 7835 Apr} 90 Feb 
oe Elec 58.1956] 8314} 783s 834|153,000] 7534 May| 8934 Mar 6s series A... _- 1952] 11544] 115% 115 9 J 
NE Gas 58°48] 119%<| 119% 119%] 1,000] 118% Jan| 120% May 6s series A_____. 80 78 % ,000} 112 an} 116 May 
E Gee & Ei Ase be 1947 69%4| 6744 70 | 63,000| 55 Jan] 72 Mar Utab Pow & Lt 6s A_.2022 93° 94%] 19/000 sii aoe Date. bees 
berecsoscecccson 4| 68 69%] 15,000] 54 Jan| 72 lp dhindhienst ancien “osul 9° ry 7 So 
ncony deb Sa_---- 1 69 | 67% 69%| 60,000] 543% Jan 73% Mar | Va Pub Serv Bisa Avziose ere Sie Se Cee See oe 
New Eng Power 3349-1961) __--- 10954 19914] 1000] 1078 Jan| 109% May | lat ref 6s series B---1960] 97 | ves, 98 | is'000| 87 Jen] Og June 
ew Eng Pow Assn 58.1948] 96%| 9534 96%|152,000| 8734 Apr| 96% June dite oes he FT BER ae ae 
pe Dedenture 5348----1964] 99%] 99 9994] 88,000] 90 Apr] 9995 June Waldorf-Astoria Hotel OST] ------| 96 S65) 3,000; SS sam 8S Jane 
jeans ane *58 Income deb....1954| 20% 
Se stamped _-.-__...- 1942] 101%/| 101% 101%] 8,000] 99 Feb| 101% Feb | Wash El -- 20%} 20% 21%] 29,000} 19% Jan} 31% Feb 
a. 6s series A.1949| 99 | 97% 99 | 50,000 39%, Apri 10035 May | Wash Wate yy FR ge te a 107% Jan) 100 May 
¥ Central Elec 5348 1950|-_-__- 104 104%] 4,000] 10235 Jan| 105% Feb | West Penn Elec 5s 1 iossel 108°" toate ee ee ee ee 
New York Pern & Ob wos ton ---2030} 105%] 105 106%] 25,000] 104 = =Jan} 10644 June 
oExt 44s nah om yo $8 a ie 79 senl 00% Mer | Want — to. Ss so 114% 114434] 1,000} 11034 Jan} 114% June 
w ¥ Eat Corpinsigres| i's] ion wor | #0] x08 siny| 0 Mar | West Newnpaner Gnonaal cov] 3550 So's] “aioo] 80 Abe 183 Mar 
6 3%| 103% 104%] 86,000} 99 Jan} 104% June | Wheeling Elec Co “san” warul pr ar 
N Y & Westch’r Ltg 4s 2004 $1064 107 104% Jan| 106% Wise Pow & Lt 40... 71966 aeeb ic toe hohe 1. oer a 
Debenture 5e__.... 1954|_......2113% 114 | ___.-- 112 eal 11934 May wien eee he tar] 10595], 10526 106 | 46,000) 10036 cam) 108% May 
Shonen th few 610sisee |... em te I teste 1356 a 113% ao ph a hy ted Se °41}------1210544 106 | -----. 102% Jan] 105% Feb 
Sie Asner 84 @ Pow Se was adlppaaen 937) __- 924 92%] 2,000] 87 Apr) 94 Jan 
bans. .teee seox| 100 tebe] sheuel Gr Gah eee eee 1947} 93 9144 93 | 23,000] 864% Apr) 94% Feb 
Me Boston Ltg Prop3 }4s'47| 10434| 104 104%} 9.000) 104 May) 107% May 
Nor Cont’ Usil 5 +s8- 1948} 5434) 5314 5414] 13,000 47 Jan) 5744 Mar FOREIGN GOVERNMENT 
~~ POSIT W~ ~~ ~~~ ‘ ‘ 
Northera dna “ye % 107%] 1,000] 107 Mar] 108% Jan | AND MUNICIPALITIES— 
series C___...... 1966] 10514| 105% 106 | 10.000] 104% Apr| 107 Jan | Agricultural Mtge Bk (Col 
58 ae 1969] 105'4| 10514 106 | 23,000] 104% Apr] 106% Jan *20-year 7s me ior 2088 
were cca siai| tae tate] Sima Sen AR) JOR Mee | gsc Sa a ae ool deal a a 
: | 10634 10644; 3,000; 104 Feb) 1u8 Ma 20-year 7s... ' "26% 26%| 1.0001 26  Jan| 27 Apr 
Beeet Fem note 19851 005s 19841 21:06) "Btye e| bac tune | “Zeieetnshaoptinn af] 201 gto 39H) 00) “S67 
Ma ae 1t108% 109 | _..___| 108 an| 1 *68 ~ > 2 aaenpe' erase °RR ot "Site sane 
| Ohio Public Serv 4s_..1962| 109*%<' 108% 109%] 47,000 108% po 19085 ned 62 ope he a we . $24 29 odsows 24% Jan) 24% Mar 
ues Mins <n 6980... 3008 105% 105% 106%! 20,000 104% Marl 106% Jan Antioquia (Dept of) Co| SBS. BD | ccccmeineave esensinocee eves 
aus Pen rs 1946 108% 107 108%/106,000 98 Apr] 108% June lumbia— 
4a wer & Water 5s "48 102 | 10134 10244] 52,000; 9144 Jan] 102% June 7s ser A ctfs of dep_ 1945 13% 138 3 8 J ’ 
Sactte Coast Power 60°40). .---- | 102% 102%] 6,000) 10134 Jan] 104 Mar | $7sser B etfs of dep. 1945 sede te 6 my, a oe 
let 6s series B__.._. 1941} 113 | 113 113 payee 112% Mar} 114 May Ste eet D cts of dep. 1045 et i eisse a8 Ano, TS Sa Pt 
Panaes ease Socus 4.2908 maconel $00 OB 4 ncodny 89 Apri 94 Apr| 78 ist ser ctfs of dep.'57 tn” ta: cre ii” “Mar| ii ~ Mar HW 
Pasifie Lis & Pow S0.-1963)------| 11234 11234|_ 1.000) 11396 Apr! 11334 Jan 78 2d ser ctts of dep.'57 Beet sf borers — aed 
—_ tea & Ltg 58..1955) 85%| 85% 88% 200.000) 76 Jan} 887% June ©7s 3d ser ctfs of dep_'57 til EE RR ape reerean orem aor - 4 
ay m 3e-.--1 ------| 37% 37%) 1,000) 32 Jan| 37% Feb | *Baden 7s_.......__. 951 19 | @e-ppeerene caps. Henaeheee 
Penn Cent L & P 4348.1977) 99 98% 99%] 97,000; 91 Jan| 99% May | *Bogeta (City) 88 otfs_1945,_ 4 44 1,000 17% May W Feb ||| 
Pa 58. .....-0-c00 ~1979] 103%| 103% 104 6.000| 98  Jan| 104% Mar | Bogota (see Mtge Bank of, t11% 20 | ------ 5 Mary 15 Mar 
n Electric 4g F_...1971| 103%); 103% 103%! 53,000) 97 Jan| 104% May | ®Caldas 7}<s ctfs of dep.‘46 tll 7 
eeu & eeccccce 1962| 10634} 106% 106%| 81,000] 10644 May] 107. May | ®Cauca Valley 7s....1948| 16 | — 9 3s 4000| 10 ~ Jan| 1634 Mar 
nD bio ofa othe of dep. ....iesl.. | tiik is | im Golo” Jenlll 
Ge series A---...... 1950] 106%| 106% 107 | 26,000| 100% Jan| 107 June | _ 738 etfs of dep._.1946 Ag, ae Chee 11 Mar, 13 Jan //| 
a. 5348 series B..1959)...-- - 105 10534; 14,000) 9144 Jan] 105% May | Cent Bk of German State & kde. ar eRe are” os ae 
nn Pub Serv 66 C..1947/_.-.-- 109 109 3,000; 106% Jan| 109% Mar *Prov Banks 68 B_.1951 23% % | 
68 series D___..__- 1954|_____-| 108 108 '000| 105% Jan| 108 Mar 68 series _ 1952 ,23% 23%) 1,000) 38 dem) oe eer ||| 
Penn Water & Pow 56.1940)._____| 102% 102%| 5,000] 102% June! 105 Jan | Columbia (Republic of) — 23% 30 | ------ 214% Apr} 254% Mar 
me 1 =>" 106%| 106% 106%| 4,000) 106 Mar) 108% Jan *6s ctfs of dep..July ‘61 {22 30 
*68 ¢ ’ 5 a. ee ff eeaeeeersee, “ia Ge ates 
aaa 1981} 99%| 98 9944 177,000} 91% Apr} 99% June Cuptinamaren (es ef) =. on sack! icity ae, FO OF ~ ctam 
aoe > ERE MTSE 1961/ 100 994 100%; 94,000} 92% Apr] 100% June 64s ctfs of dep... 1959 tl! 17 
| Ente Eiee Pow 5340.-1973| 112 | 112 11234) 36.000 1113 Apr 11334 Feb Danish 5}4s.. 721955] 9i%] | ‘ “600) 85% Apr} 100. ~ Jan 
lis Rapid Transit 66 1962|----_- 80 80 | 1,000] 76 Apri 80 Feb|  66.........----..- 1966) 91%) 9136 9154] 15,000) 85% Apr) 100, san 
Pledm't Hydro El 6348 60)... 47% 48 | 3.000] 38 Apr| 51 Jan | Danzig Port & Waterways| 4,0: aexten 85 Apr| 96% Jan 
tteburgh Coal 668..1949)---- 103 104 6.000} 103 Mar} 108 Mar ° 6s 1952 ‘ : | 
Puetsbersh Steel 66...1948)......| 96% 98 7,.000| 95% Jan| 99 Feb | German Con Munio 7s 47 ee 28 13,000} 24% May| 35% Feb ||| 
Pomeranian Elec 6s. . 1953} - - - - 22 22 1,000} 17% Jan}; 22 June ° 68 947 t19% 22% _...| 16% Apri 20 Mar )/)| 
Portiand Gas & Coxe 56 '40|.75\4| 78 78% 20,000; 64 Jan} 80 May | *Hanover (City) 7s_..1939 18% 18%} 1,000) 10s Op «= || 
Potomac Edison 6s B_1956) 107%} 107'4 108 10,000] 107 Jan| 109% Feb | *Hanover (Prov) 6345.1949 +19 4 . 2 rere 17 Jan 22 Apr 
| pot is earlon F-------1981}--.---|£10956 110 | -..... 108% Jan| 109% Jan | Lima (City) Peru oes Samy $92 B MS 
Potrer ™m V t44 49 Bird ton oe 290 Ja: és s os a 
PowerCorp(Can)4}4sB_ °59| 105% | 10514 105% 3,000 10054 Jan 108% Mar ongaraabao Te..... 221968 : ru ishl B00 ea is ie 
| Prussian Electric 6¢..1954|-._- +2314 23 |......| 20% Feb 23 ~~ ir ny BE 1144 124] 20,000); 6% Jan) 15 Mar 
an eres ame secre crammeme tall 1° | 8 18 | 10000) HO Fea ge 
Der ual certificates _..-.-. 5 33 t ei eet te. | a ee oe 2 113% 5 e e | 
Pub bere eS 153 S153 r 46,000} 146 Apr 153% June adtee be or Decne = ieee aS 13 13 1,000 9 Jap} 13 June 
series A__..._... 1966]... .- 107% 107%! 4,000] 106% A ° e $26 
Puget Sound 4 L6%s'49| 92%| 90 92% 141,000 7B8t ton pty bom "ore cei of dep. Bay °a7 ge BE begeee SOR Ae tee eee 
ist & ref ba ser C__.195¢) 90 87 90 | 48,0001 72 Jan| 9034 Bar| *lesue of Oct 1937... a. = ~o-|eezee wegen|--55 @son- 
lat & ref 4 }4e ser D.195¢| 86 83% _86 |125.000| 70} Jan| 86 Mar °78 etfs of dep. Oct ‘47 toa” 36 368 Aas 26 yr 
Boro co— °M o19% 17-1 woe 
opis? series A. 1952} 93 | 91 93 | 38,000} 63% Jan| 93 June often Banh of Coreniie SFS78 c TF i] cecons 6 A 
pan as Corp 6 348.1953) - - - - -- 30% 30%! 1,800} 28 Apr| 35 Jan *78 ctfs of dep 1946 24 3: 
an Housing 6 }48..1958)--- -- - $23% 25 | -.---- eye Ye a Te 7s ctis of dep_.__- 1947] _- +24 an PG BI. Hs Gye oa 
some | a toy wat 4340 '79)------ 108 10834} 6,000] 108 = June| 110 Feb *6\48 ctfs of dep. _.1947|_- $24 «32 Be MRR i Rha a 2 
§oSt L Gas & Coke 66-1947/-....-| 219 20)4) --..-- 16% Feb| 1834 May | Mtge Bk of Denmark 6s '72| 94 | 91% 94 | 5,000] 90” Apr| 9635 Mar 
: » Joaquin L & P 68 B °52|.-----|t137% -----| ------ 134 Feb| 136 Apr | Parana (State) 78_..1958 t12% 133 - oo “ 
|| *Sazon Pub Wks 66...1087|...__.| 124% ._---] -_---- 20% Apri 27 Mar | ®Rio de Janeiro 6 --- 112% 13% i 8% Jan} 15 Mar 
*Sehulte Real Est 68..1961|......| $22 25 | ...... 23. «=Apr| 31% Jan | *Russian Govté sana t st) 1035 11 | 370) OS Teal be Fen|| 
|| Seripp (E W) Co 538.1943] 100%| 100% 101 | 16,000] 100 May| 103% Mar| °5%s canes? 46 4] 25,000] dan, eb | 
Squltta Stee! 20 + ape --3961] 5234) 51 52%) 12.000) 48 May, 65 Jan | Santa Fe 7s stamped_1945 a” ae Se a7 hor 52” Mar | 
|| Y3ervel Inc Se_.._.... i 1055 ° ‘ 10K 1 re 1} 
Shawinigan W & P 43s '67| 103%/| 103% 1044] 31,000) 102 +; Apr 108 ad a ~ ed momen ee eer 310% he os oo sere - Ht 
* let 4348 series B___ 1968) - -- - - - 102% 102%| 12,000] 102 Apri 108% Apr| oo. = alactihcialt Gummer OX Mag) M8 capi 
ist 434s series D....1970|...._.| 104 104%| 7.000] 103% Mar| 105% Feb | 
Sheridan Wyo Coal 66 1947|--.-.-.| 75 80 | -..--- 76% Jan| 83 Mar ] 
wn ee 58.1957) 98%| 97 99 49] 83 Jan| 99 June } 
———- Go. - -2035 108 107% 108%4/104,000) 94% Jan| 108% June t] 
Debenture 3%{s8_...1945) 10! 10374 104 33.000] 103 Apr} 1 * No par value. a Deferred delivery sales not included in year’s range. d Ex- || 
Ref M 3%s.May 1 1960) 109% | 10 '% 110%) “6,000 ome — ithe uo interest. m Under the rule sales not included apd n ny ody - Cash ~~ not in- | 
nf ot He a tone 1 4 +14 11035 32,000| 108% Jan| 111% May | “luded in year'’srange. z Ex-dividend. i 
>a 4| 7.000] 111 | 
Sou Counties Gas 434s 1968|_...._| 103% 104 | 16,000] 103% reb 10534 an . oaks ee Re ee El 
| Sou Indiana Ry 46....1951|-.___-|_ 44% 45%| 27,000] 39% May| 52) Mar nds being traded flat. 1] 
| S'western Assoc Tei 66 1961} 103%| 103% 103%| 23.000] 102% Feb| 103% Jan § Reported in receivership. i} 
8S’ western Lt & Pow 5s 1957) - -. - - - 104 104%] 7,000] 102 Apr] 104% June 4 The following Is a list of the New York Curb bond Issues which have been called || 
|| So’west Pow & Lt 6s..2022) 934) 91% 93%) 5,000) 81 Apr] 94% Feb in their entirety: 1] 
So'west Pub Serv 6s--1945]......|3106'4 107%) --....] 1043 Jan] 108” May Aluminium Ltd 5s 1948, July 1 at 103. | 
andard Gas & Elee— Cedar Rapids 5s 1953, July 1 at 110. i 
(stpd)......-... 1946] 68%) 64% 68%} 38,000 55 Apr| 70 Mar Cuban Telep 7%s 1941, Sept. 1 at 105. | 
Conv 6s (stpd)_.... 194% 68 % 64 4 68%| 46,000} 54% Apri 70% Mar Pacific Ltg. $6 pref:, July 15 at $105, and dividends. i 
erry 961} 69 | 65 69%) 41,000) 55° Apr! 7054 Mar Servel 5s 1948, July 1 at 105 |] 
Deveeeme 68_Dec 1 100s 68% ote 68 %4 38.000 54 Apri 70 £Mar Shawinigan Water & Power 44s 1968, July 7 at 102%. 1} 
Standard Investg 534s 1939) - -- - - “| 95. 95%4| 20,000 87 a 9634 Mar es. antes transacted during the current week and not included in weekly or | 
Standard Pow & Lt 64.1957) -- 64% 66%] 41,000] 5334 Ape! 70% Mar | No — HT 
Starrett Corp 1960}... ._- , ‘ 9, , i} 
| Stinnes (Hugo) 000; 19 May) 35 Jan | y Under-the-rule sales transacted during the current week and not included in |), 
2a ped 4s_.... 1960] 57 | 51% 57 | 5,000| 50 Apel 64 Mar | “CCkly OF yearly range: {| 
24 cramped 4s PPS 1946|...__. $37 Poe 34 Apr| 50 pod New York Power & Light 7% pref, June 7 at 116%. 1 
Tennessee Pow 561956) 99%| 99% 100 17,000} 88% Jan| 100% Feb z Deferred delivery sales transacted during the current week and not included tH] 
Terp! Hydro-Eil 6 }48_.1953/_____- 45% 45%| 4,000| 38% Apri 53% Jan | '= weekly or yearly range: i] 
Texas Elec Service 56_1960| 103%| 103% 104 |103,000, 97 Apr] 104% May No sales. I} 
‘Abbreviations Used Above—“cod”, certificates of deposit; “cons,” consolidated ; | 
“cum,” cumulative; “conv,” convertible; “M,” mortgage; “‘n-v,"" non-voting stock ; i 
“vy tc,” voting trust certificates: “w 1," when issued: “w w.” with warranta: ‘‘x-w'* || 
without warrants. | 
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Friday; Sales Listed and Unlisted 
Last |Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices Week Go, 
a ad NP Paal H.Davis & Go. 

Arundel 0 es. Tees 21% 22% 636; 20% Apr| 24% Mar Members Principal Exchanges 

Atlantic Cst _ (Conn) io (EDM a J gt Pre in Fed jt a = Bell System Teletype 

Balt Transit 0 com vV tc. * — ar an 
Ist pref vte. 1-40} 1,85 1.40/65] 1-20 Apr] 2:10 Jun Trading Dept. OGO. a. . ce CGO. 531 

Brager Eisenberg Ine com 1 tale ales ar 9 Jan 4 * 

Consol Gas EL & Pow...*| 80 | 78 80 245| 71 Jan| 80% Mar 10 S. La Salle St., 

4%% pref B..----- 100; 120 118 120 10; 116 May! 120 June 

Fidelity & Deposit. -.--- 20) 124%) 123% 124% 176| 112 + Apr| 128% Mar 

Fidelity & Guar Fire. -..10}___--. 32% 32% 70| 29% Apr| 35% Jan Friaay, Sales 

Finance Co of Am A com _f|___-_- 7 9% 9% 100 9% May| 10% Mar Last |Week’s Range| for | Range Since Jan. 1, 1939 

a Ou puoterres....160 21%) ats aes 16% —_ 7 a — Sale of Prices Week = 

Ee Gis owes chew ns Bewssas une ‘ an ar e Low High| Shares Low 
Common class A - - -- -- patel | ; ore A ae = Bee June a Jan Stocks (Continued) Par) Pric = 

Merch & Miners Transp__*| 15 M4 ‘ Jan Mar : GES” RE | 35% 36% 221; 28% Apr Jan 

MononWPennPS7% pref25| 27%| 27% 27%| 45 25  Jan| 273 Mar | Allis Chalmots tlle oe sool aa | 81% 85%| 410 69 Jan June 

Mt Vern-Weodb Mille— Amer Tel & Tel Co cap. 100) ------ 163% 167%|  821| 147% Apr Mar 
te ent PET OE ae 35% 35% 50} 35% Jan) 45 Mar | 4-mour & Co common-_-._5\____-- 3% 4 700| 3% May Jan 

New Amsterd’m Casualty 5| 13%| 12% 13% 701} 10% Apr) 14% Jan | 415 Equipment Cocom._1| 9 8% 9 150) 8 May Jan 

North Amer Oi! Cocom. 1| 1.40) 1.35 1.40) 1,300) 1.00 Feb) 145 May | 4 restos Mfg Co com____1|__._-- % % 150 4g Mar Jan 

Northern Central Ry - - -50) - --- -- 85 85 10| 8344 Jan) 88% Mar | 4 viation Corp (Del)----- ovenns 5 5% 90| 4% Apr Jan 

Penna Water & Power com*| ____-- 78 8679 125) 73 Jan} 8434 Mar | Aviation & Trans C cap-! 2% 2% 2% 200; 2% Apr Jan 

Seaboard Comm! com -. .-10)__-- -- 13 13 20} 12% Apr) 13% Jan | packstay Welt Co com-___*|__---- 5 5 10 5 Apr Feb 

U 8 Fidelity & Guar 2} 21%| 20% 21%| 1,357) 16% Apr) 23% Mar | pariowaSeelig Mfg A coms|_____- 9% 9% 100 7% Jan Mar 

Weatern National Bank - 20) -----. 33% 33% 30) 31 Jan} 33% Mar | pastian-Blessing Co com.*|_____- 15% 16% 300} 10 Apr June 

Belmont Radio Corp. .---*| ------ 5% 5% 100 4% Apr Jan 
—_—— Bendix Aviation com....5| 23%| 23% 24%) 2,850 16% Apr Jan 
a Transit 4s flat_..197°| 23%) 23% 25 /|$60,500|) 19% Apr| 25% May Berghotf Brewing Co....1| 10% 9% 10\%| 1,450 7% Jap May 
A 58 flat.....-..--1975| 27 27 ty 9,000} 22% Apr) 28% June | jiiss & Laughlin Inccom_5| 17 15% 17 450| 13% Apr Mar 

_f SN Seen .. ae 84 84%| 3,500) 83% May! 86% Mar Borg Warner Corp— 
Finance Co of Amer i% *47'______| 100% 100%! 1,000' 96 Jan 100% June (New) common. ...--- 5| 24u%| 23% 24% 391| 20 Apr Jap 
Brach & Sons (E J) cap..-*| 20% 20% = = ae > - —_ 
Brown Fence & Wire cl A_*|__--_-- 20% y 4 pr an 
Boston Stock Exchange eee ee to aaa. bl iiic| 1h 14%) Oe Ae Jan 
June 3 to June 9, both inclusive, compiled from official sales lists | Burd Piston Ring com---1)-_---- 2% 2% 150) 2% June Apr 
- 7 Butler Brothers. ....-.10 7% 6% 7% 1,755 6 Apr Jan 
Friday) Sales 5% conv preferred .. 30)... __- 20% 20%| 140} 18% Apr Mar 
Last |Week’s Range| for Range Since Jan. 1, 1939 | CampbellWyant&CanFdy*|__-__- 10% 10% 50 9% Apr Jan 
Sale | of Prices | Week Castile & Co (A M) com. .10|_____- 1s 18 50| 16 Apr Jan 
Stocks— Par| Price |Low Htgh\ Shares Low High Cent Ill Pub Ser $6 pref..*| 72 71 73 660; 64% Apr Feb 
Central Illinois Secur com 1} - - - _-- 4 M4 100 4% May Jan 

American Pneumatic Ser | Convertible preferred__*|____-- | 5% 5% 100 4 Apr Feb 
Common .......------*}..---- 45e 45¢ 300; 32¢ Jan gee Feb | Central 8 W— 

6% non-cum pref. “iw setae 1% 1% 330 1% Jar May SO 1 1%) 1% 1% 750 1 Apr Jan 
if See 50| 13 12% 13 35) 12 Jan 5 Mar , ei ee aa *| 54 | 51 400) 45 Jap Mar 

Amer Tel & Tel... ....100| 168%| 163% 168%/| 2,654 an Apr| 170 Mar Prior lien preferred....*|_.....| 104% 105 50} 100 Jan Mar 

Assoc Gas & Elec Co cl A-1)__-_-- %s = 6 63 4 May| 1 Mar | Central States P & Lt pref *|__._.-| 4% 4% 30} 2% Apr Mar 

Bigelow-San Carpet— Chain Belt Co com_....- _ aoe | 15% 16 200; 15 Jap Feb 
Common .......------ 4 Se | 20% 20% 44) 20% May! 26% Mar | Chicago Corp common...* 1% 1% 1%]! 2,300 iM Apr Jap 
Preferred - . . - - - - ~ Se sapene | 82 82 10| 67 Apr} 82 Mar nS le ea” Te 33% 33% 100! 33% Apr! Mar 

Boston & Albany ---.-- 100} 74%) 73% 75 793| 70% May! 89% Feb | Chic Flexible Shaft com. ." 74%| 73% 74% 250| 62 Jap| Mar 

Boston Edison Co... -.- 100| 147 | 143% 147 506) 2127 Jan| 147% June | Chic & N W Ry com.___100|_____- | “4 % 100 % Apr| Jan 

Boston Elevated. .-.-- 100} 47%| 47% 48% 100; 38 Apr| 56 Mar | Chrysler Corp common..6|____- | 69% 79 644; 53% Apr) Mar 

Boston Herald Traveler--_*| __---- 17% 17% 530; 16 Apr| 19 Jan | Cities Service Co— 

Boston & Maine— | (New) common. ---.. 1n 6%| 6 6% 350 6 May! Feb 
Prior preferred - -- --- 100) 8 | 7% 8 165) 6 Jap) 11% Mar | Club Aluminum Utensil__*|______| 2% 2% 50| 2% Jan! Mar 
Class A Ist pref std _100 1% 1% 1% 270 1% Jan 3% Mar | Coleman Lamp & Stovecm*|______ | 26% 26% 50} 18% Jan| May 
Class A Ist pref____- | 1\% 1\% 25 1% May 2% Mar Commonwealth Edison— | | | | 
Class B Ist pref std__ 100 ee Be 150 1% Jan 3% Mar New capital.__....-- 25| 29%| 28% 29%| 21,650! 25% Apr! June 

Boston & Providence...100| 15%4| 15% 16 105} 9 May! 23 Jan | Compressed Ind Gases capS|____. 10% 10% 550} 9 Apr| Jan 

Brown-Durrell Co com - 1%) 1% 41% 100 1% Jan 1% Feb | Consol Biseult com. .._..1)__ 5% 200; 5 Apr| Mar 

Calumet & Hecla...-_... “Bn 5%| 5% 5% 177 4% Apr 8% Jan | Consolidated Oll Corp.-.*| 8 7% «8 493 7 Apr'| Jan 

Copper Range......_.. 25} 3%| 3% 4 380| 3% Apr) 6% Jan | Gonsumers— 

East Boston Co..._._..-10/..-.-- 20c 20¢ 33 20c Feb 35e Mar Common pr sh vte A.60) Sasa Xs 1% 1% 10) 1% May} Feb 

East Gas & Fuel Assp— Container Corp of Amer. 20) __.__- 10% 11 127, 9% Apr| Jan || 
ea = 1 1 40 1 Apr 1% Jan | Continental Steel pref_- 100| 110 | 110 110 20| 102% Jan June || 
44% prior pref... -. |. | 16% 17 182) 164% Apr) 25 Jan | Crane Co com..._....-25 ___--- | 23% 24% 165, 21% May Jan ||| 
6% preferred. -_-_..-- 100} 8 | 7% «68 123) 7 Apr) 12% Jan | Cudahy Packing Co pretion Tee Ss ee 200' 50 May Mar ||| 

Eastern Mass St Ry— Cunningham Drug Sts.24%| 17 16% 17 | 150; 12% Apr May 
lst preferred......-. ee | 71 76 135; 60 Jan}; 77 #£=Maf | payton Rubber Mfg cm. *| 14%/) 14 14% 600 9 Apr Jao | 
Preferred B _ _ - 100} 21 | 20% 21 7&) 15 Feb; 26 Mar Cumulative cl A pref__ 2 28 — 50| 23 Apr June | 
Adjustment... ..._- 100 a 4% 95 3 Apr} 434 May | Decker (A) & Cohen com 10 2%, 2% 2% 150 1% Mar Mar 

86 ag Deere & Co com.........*|------ | 20% 21%| 120) 15% Jan Mar 
SR cvteencendéess je | 5 5% 485 4% Jap 7% Mar | Dexter Co (The) com. ses” 4\6| 4\o 415| 110 4 Apr) May ||| 

Employers Group. ...--. “| 21 20% 21% 217; 18% Apr, 24 Jan | Eddy Paper Corp (The) __*|__--- 184% 19%| 100| 14% Feb 4 June ||) 

Gilehrist Co. ........--- Snape) =O SM 10} 5% Apr) 7 Jam flee Household Util cap.6|......| 3 3% 500; 2% Apr May ||| 

Gillette Safety Razor. ...*| 6%) 6% 6% 192) 5% Apr) Jan) Elgin Nati Wateh Co_-.15)__--- 19% 19% 200; 17% Apr Mar | 

Hathaway Bakeries pref__*)_----- | 25 25 30} 20 Jan| 27 #£Mar | FitzSim & SonD& Dcom*|____.. 14% 14% 50} 10% Apr Jan 

Isle Royal Copper Co___1f dial 1% 1% 125 Apr 2% Jan | Fox (Peter) Brewcom_.__f| 15 15 15 300; 10 Jan Mar 

Mass Utilities Assoc v t e.1 2% 2% 2% 150 2 Jan 2% May | Four-Wheel Drive Auto.10 3% 3% 3% 250 3 Apr Mar 

Mergenthaler Linotype__.*)__-_-- 18% 18% 35) 17 Mar; 22% Jan | Fuller Mfg Co com_.._-- 1 pd ha 2% =2%| 1,150 2 Jan Apr 

Narragansett Racing As ‘ Gardner Denver Co com. - 14%| 13% 14 2,250) 11% Apr June 
Ine. ........-..-.-... 5%| 5% 5%) 1,570) 39% Jan 5% June | General Amer Transp ane ee aes | 47% 48% 30} 40% Apr Jan 

National Tunnel & Mines. ° os ee- |; 1% 1% 1% Feb 2 Jan | General Finance Corp com]|_____- | gx 3% 200 1% Apr Jan 

New England Tel & Tel 100| 116 113. 116% 420; 103% Apr! 116% June | General Foods com..---.- ~ aa 444% 44% 230| 36% Jan May 

New River 6% cum pfd 100} 48 | 42 48 70; 42 May Feb | General Outdoor Adv com*| * ___- 4% 4% 10 45 Apr! Jan 

N Y N Haven & Hart__100 Ys | 4 % 122 46 Mar 1% Jan | General Motors Corp...10|......| 43% 45% 825| 37% Apr) Mar 

North Butte._....... 2 36¢) 36c 40c) 1,155 35c Mar 1.00 Jan | Gillette Safety Razor pref- ‘| Pd ot 6% 6% 100 5% Apr Jan 

Old Colony RR— $ : Goldblatt Bros Inc com__*|_____- 12 12% 100} 10 Apr Jan 
Common... .-...---100}----- 75e = 95e 163} 75e Apr} 1.50 Jan | Geodyear T & Rubcom_.*|____ | 27% 28% 420} 21% Apr Jan 
Ctfs of dep............|------ 36c 37¢ 119} 25¢ Apr} 80c Jan | Gossard Co(H W)com...*) 9%! 9% 9% 50| 9 #£«Apr Jan 

Pacific Mills Co. --....-. *)------| 11% 11% 12} 9% Mar| 14% Jan | Great Lakes D & Dcom_.*| 24 | 24 24 800; 18% Apr| Feb 

Pennsylvania RR....-. 50} 18%| 17% 18%| 1,209) 15% Apr) 24% Jan | Hail Printing Cocom...10| 13%) 12% 14 3,300, 8% Apr) June 

Quincy Mining Co_._... 2° 14 1 \y 1 M4 415 1 \% May 3 Jan Helleman Brew Co G cap. ! 8% 8% 8% 500) 6% Jan! Mar 

Reece Button Hole Mach 10) _____- 15% 17 254| 14 Feb| 17 June | dibbspenc Bartlett com_25|_____- 35 35 30| 34% Jan Jan 

Shawmut Assn T C...... *| 10%) 9% 10%) 1,127; 8% Apr) 11 Mar | Hordes Inc com.__.....- , Sa 11% 11% 50| 10% Apr Feb 

Stone & Webster.._.__. * 11% ll 12% 486 8% Apr) 17% Jan Houdaille-Hershey cl B__* 12% 12 12% 470 8% Apr Jan 

Suburban El See Co com_*|______!| 55e 55¢ 175 35c Apr 86c Jan | Hubbell Harvey Inccom_f| 10% 10% 10% 50 9% May Feb 

Torrington Co (The).....*| 28%) 25% 28% 616} 22% Feb) 28% Mar | Hupp Motors com_.-._-- 1 1% 1% 1% 950 iM Apr Jan 

Union Twist Drill Co_ -5| iets | 203% 20% 45| 17 Feb| 24% Apr | [illinois Brick Co._.._.. 10 4% 4% 4% 150; 4 Apr Jap 

United Shoe Mach Corp.25| 84% 82 85% 964) 71% Apr| 85% Jan | Iilinoig Central RR com 100)_____- 124% 13 320) 9% Apr Jan 
6% cum pref.._..__. 2&| 42%| 42% 44 184| 413% Apr| 44% Mar | Indiana Steel Prod com..1| 2%| 2% 2% 350| 2% Apr Jan 

Utah Metal & Tunnel Co | 78¢ 78c 80c 600 50ce Apr 85e May | Inland Steel Co cap___-___ "EN 80% 81% 31; 66% Apr) Jan 

Vermont & Mass Ry Co 100) 81 a 54| 69% Jan| 81 June | International Harvest coms _.....| 59% 60% 92; 49% Apr| Mar 

Waldorf System. ....... . *| 634) 636 6%! 100) 5% Apr) 7% Feb | Jarvis (W B) Co ecap..... 24 24 24%| 1,000] 18 Apr’ Jan 
Warren Broa. . ........- *| 2%| 2% 3% 275, 1% Mar| 3% Feb | Katz Drug Co com__-.-_--. Ta Ses 4% 4% 100, 344 Apr Mar 

Warren (S D) Co_______- _, es 70| 23 Mar| 24% Feb | Kellogg Switchboard com.* 7% 7 7%| 1,700; 5 Feb) June 
Bond Kentucky Util jrcum pf_50|; 39%4)| 38 39% 110; 29 Jan Mar 

— 6% preferred ____... 100} 91 9 «9 80} 69% Jan} June 

Eastern Mass St Ry— Kingsbury Brewing cap_ -1 Oe ly ly 200) 9 Apr| Jan 

Series B 5s---.-.-- 1948'...-.-' 91 91 $350' 80 Apr! 92% June | Leath&Cocom.______- 3%| 3 3% 600} 2% Apr Feb 
oe MeNeill & Libby-_*)_._-_-- 4% 4% 151 Apr Jan 

neoin Prin — 
Chicago Stock Exchange ae | 2%| 2% .2%| 1001 2 Mar Jan 

June 3 to June $34 preferred _..-....- , OS 26% 27 80 6 May Mar 

9, both inclusive, compiled from official sales lists nnd... a 144% 15% 300| 12% Apr Jan | 
Friday Sales Liquid Carbonic com....*|----- 15% 15% 9 14 May Jap 
Last |Week's Range| for | Range Since Jan. 1, 1939 | McCord Rad & Mfg A___* 644 6% 100 5 Apr Jan | 
Sale of Prices Week McQuay-Norris Mfg com_*|______ 284% 29 110) 25 Apr Mar 
Stocks— Par| Price |Low High| Shares Low High MeWilliam Dredge com __*|_---_- 12% 12% om 10% — Jan 
Manhat-Dearborn com___*|____-_- he 6 00 % Apr Jan 

Abbott Laboratories— Marshall Field com. ._.. *| 13%| 12% 13%| 5,350) 9% Apr Feb 
Common (new)... -..-.- *| 62%) 61 62% 412} 53% Apr) 64% Mar! Merch & Mfrs Sec — 

Acme Steel Co com... ___ es 34% 34% 66; 31% Apr 43 Jan Class A com .......... a 4 4% 600 3% Apr Jan 

Adams Oil & Gas Co com.*|_____- 6% 6% 200 5% May 9% Jan Prior preferred. ...... <a 26% 26% 10; 26 Mar Feb 

Advanced Alum Castings.f|_____- 1% «1% 50] 1% Apri 3 #£Jan Mickelberry” * Food com. 1|_.___- 3% 3% 650| 2% Apri Jan | 

Allied Laboratories com_.*| 14%4/ 14 14% 300/ 11 Apr| 15% Mar | Middle West Corp cap...5| 7 6% 7i%| 4,550; 5% Apr| Mar 

Allied Products— Midland United Co— 

GOMmnee . /s6....-5.- ue eee 7 7% 150 5 Apr 8% Jan Conv preferred eS 2% 2%! 100) 2% May ar 





For footnote see page 3515 
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_ wae Range i. Range Since Jan. 1, 1939 
7) 

Sect CENA Ful Free lap aan we] ten) Ohio Listed and Unlisted Secuniti 
ae o Listed and Unlisted Securities 

6% prior lien weer 6% 6 7 3,650 Feb June embe: ock F x ange 

% preferred A.__.- ethos « 4) 1% "650 i Jan 1% June M Ts Cleveland St ch 

7% prior lien pref___100 6% 6 7 2,050 % Feb 7 «June 

7% preferred A__-_-- 100 1 % 41%!) 2,850 4% «(Jan 1% June 
Miller é& Hart conv pref..*| 2% 2% 20) 2 Jan| 3 Feo & 
Mine Brew Co com_._.__1|______ 10% 10% 50} 7% Jan| 11 May CoO 

odine Mfg com________ eee is «18 50| 16 Apr) 22 Jan “ 
ecepunesy Ward— 

SE RE 52 50% 52% 971| 40% Apr| 54% Mar Unien Commerce Ballding Cleveland 
stoustete States Pw prtio0 58% ar ti 59% 250! 41% Mar, 569% June Pelephone: OH 
a NE 8 100i 6 Apri 8 Mar :OHerry 5050 A.T. - 565 & 566 

National Battery Co pref.*| 34%) 34 35 180} 30% Jan| 35 June eS Ae -- 
Natl Bond & Invcom.__.*/______ 13% 13% 50| 10% Apr) 15% Jan 

Nat'l Rep Invest Tr eae Ae Se 1 1 110 % «=<Apr 1 Jan Frida 9 

National Standard com_10| 18 17 18 200} 16 Apr; 19% Jan len Week's Ra 7% 

Noblitt-Sparks Ind com_.5| 22%| 2114 22%| 150| 16% Ap} 27 Mar oat [ete Reem wee; Remae Gee Aen. 0. 

North Amer Car com_-__ 2% 2% 2% 200 2% Feb 3 Jan Stocks (Concluded) P Pri tab he e = Low 

oe Ill Finance com*}__-_--_- 12 12 350; 11 Jan}; 12% Jan ) wit hm wee are —_ 

Jorthwest Bancorpcom..*| 8%| 7 S 1,200; 6% A Feb eo 

ne mn de lien_.100)______ ‘a 55 in 100 on Jan 55 June City Tee oto _ 4 ? san 1390 7. +6 ye 1400 sany 

® preferred _ ___-.- 100| 20%} 17% 20%] 1,010} 11 Apr} 20% June rred___.......100| 97. uate * ‘ 0) ~ 

Parker Pen Co (The) com10}____-_ : ise 14 ¥ 150} 11% Apr 15% Jan Clank c troller.____- io + 14 1 8 SS a ee 

Penn RR capital -- --- -- Sa 17% 18% 169} 15% May| 24% Jan} Cl Clitts Iron seat ae - v4 rf +4 ie] as ol 

Penn Elec Switch conv A 10|____ _- 14% 14% 50| 13% Feb| 16 Mar | Cl Elect il $4.50 yref____* el it sat eel ase’ eae) ba: beee 

Peoples G Lt&Coke cap 100) 35 35 35% 371| 30% Apr) 40% Feb | Cleve Railway eee i0| "17% WM 1 si ia aeel anne’ ee 

Perfect Circle (The) Co..*| 26 26 26 30; 24 Apr} 29 Mar | Cliffs Cor t “wart ae * vier hal gs i an) Si Se 

Pictorial Paper Pkge com_5/____--. 4% 4% 100 3% Feb 4% Mar Colonial Fin p-saupeesk iperess -* .; | aa 4a) Sh. oe 

Pines Winterfront com. __1 ry, 4% | 2,850 4 Apr % Jan | Fostoria Preased Stecl_.~_* "2% ¥ir oie sto BY, Pep OK June 

otter Co (The) com_____ te &% 5b 350 % Mar % Jaan | Good Ti ber. 27 = a orn 

Ao ge pratt - a3 2 Z ; . year Tire & Rubber_*|______ 27% 28 63| 31% Mar! 34 Feb 

Quaker Oats Co common_* 1198, 117" 120% 280 10884 = 13” ion Eee TES IEG Too nae - ” - * a ee ee 
— ae Fo y 

mo ee pee Re a ie ne ee aa Me eon 

ytheon Mfg com v t c50c|_____- 1% 1% 200 44 Apr} 2 Jan] Kell - Tran it oe —. 

inwahean  a”. ate rt, r ent as elley Island Lime & Tran* o-=--- 12% 12% 95 12 Apr) 14% Jan 

Rollins Hosiery béilis coun } ix ; 36 ; 5 : oon i ry May toe —— McKee (A G) B__-_..--_. 36% 36% 36% 50; 31 Feb| 36% June 

8 8 6 ’ y Miller Wholesale Drug __-.*}_.__-_- 5 5 100 3 

Sangamo Electric Co com_*}__-_--_- 273, 27% 100| 22% Apr| 32% Mar)! National Tile * ‘ +5 Big ord aus Te 

Sears Roebuck & Cocom.*| 76)4| 74%; 76%) 1,171) 6034 Apr) 77} Mar | Ohio Brass Se orn, gor 178 17% ‘| 7 Apel 90 dam 

Serrick Corp el B eom.---1|..---- 1% 1%| ‘100| 15 May| 3. Jan| Packer Corp........2...*|_.....| 834 8% 5| 7 Apr| 8% Mar 

nd Lathe Works cap 5|_____- 18% 18% 50| 16% Apr! 20 Mar | Patterson-Sa * 4 4 0 * i = 

Soutew tGe E 7% pref100}|_____- 108% 10814 10} 104 Jan| 10814 June Richman Bees. peas at *| 33% 33 * 33% 621 30 Pb 35° on 

Dp e ne com eS Sp See © Te - 4 a 2 e an 

ome why haar 2 124% 12% 62} 10 Apr) 16% Mar Seiberling Rubber. _____- ne, SR 7% 7% 200; 6% Jan| 8 £=Mar 

Common =<... | 155 1%| 3001 15% ap| 2% Jan| Thodiecn Products ine ’s|..”'..| S294 a20t| ei] 18 Apr| 27% Feb 
Yonv preferred... __- 20| 93 9% 97 3 ‘eb | Weinberger Drug Stores__*| 10% ad i : 

PR ko poy ogame ~ iid Bn an — 33% ~~ eee = Weinberger Drug Stores_.*} 10%| 10% 10% 387} 10% June| 14% Jan 

ae, mer Ae hs = 3 poi ; 4 Youngstown Sheet & Tube*|_____- 38% 38% EL , RHP 

Sunstrand Mach Tooleom5| 9 9 94, 700 

Swift International.....15|__-__- 26% 27%| 138 25% ADr| asie Feb 

et Ray yer ee 17% 18 1,250} 17 Apr; 19% Jan 

D com. _-_ < 3 3 200 3 Mar 3% Jan 

Trane Co (The) common.2|------ 14 14%| 500| 11% Apr) 15% Jan WwW L & C 

Union Carb & Carbon cap *|_____- 78% 79° | 481] 66” Apr 9054 Jan ATLING, LERCHEN 0. 

United Air Liaes Tr cap_5|___--- 10% 10% 60| 7% Apr| 13% Mar Members 

U 8 Gypsum Co com. - 20 — R 5 % 89 % : off 77% Apr| 112% Jan New York Stock Exchange New York Curb Associate 

, 9 1 
ul ee lee ep % aa 3 - = ‘“ yo ah ~~ Detroit Stock Exchange Chicago Stock Exchange 
UI 6 oa iins cineca tjooona- Y y 150 “4 ’ ‘et i 
Viking Pump Co com_ yy oe 15% 15% 10 15% os 1814 se Buhl Building DETROIT 
Preferred_.__________ a 38% 38% 20| 38% Apr) 39 Jan Telephone: Randolph 5530 

Wanl Coe G0. ot. once * 1 1 1 200 % Feb 14% Apr 

Walgreen Cocommon....*| 19% 18% 19% 450| 15% Apr) 19% June 

} ae x a | ee 26% 26% 40} 22 Apr| 32% Jan D 

estern Un Teleg com_100) - - - - - - 20% 21 % 119} 16% Apr! 24 Jan ro oc Ex 

W'house Fl & Mfg com_.50|_____- 94%, 99%| 401] 83% Apr| 119% Jan etroit Stock change 

Wieboldt Stores Inc com.*|____.. 7% 7% 50} 7 May| 10. Mar June 3 to June 9, both inclusive, compiled from official sales lists 

Williams Otl-O-Matiec com*}_____- 2 2 100; 2 Apr 2% Jan ; 

Wiseon Bankshares com..*|......| 4% 4%| 1,000| 3% Apri) 65% Jan ‘i , . 

Woodall Indust com. --_-- 2 3% 3% 3% 500 3 Apr 5% Jan _ ars fF mn oe ee ee 

Wrigley (Wm) Jr (Del)__*}__-_-- 80% 81 131; 74% Apr| 81% May —_ tay ~ e — 

Zenith Radio Corn eam__* 19% 18% 19% 6,650 2 Aor 29% %™SIan ant or) Sven eee matey fiwwenere -_ a 
Allen Electric com - ~~. - ~~ - 1 1 1% ll, 200 1% Feb 1% Jan 
= yan d Brew com _ - ._- 1 27¢ 27c 27¢ 130 25c Apr 40c Jan 

er oso deccuda 3 3 3 300 3 May 34% May 

Cincinnatl Listed and Unlisted Securities Baldwin Rubber com a ede lake 6% 6% 646 5 Apr 7% Jan 

Briggs Mfg com__-_.-..-..*| 22 21% 22% 1,417 17 Apr) 31% Jan 

Burroughs Add Mach . a 13% 13% 245 11% Apr| 18% Jan 

W.D. GRADISON & CO penry Eemoums comm. -t8Pial.-----| on its] esl aa” Seed 3008 ae 

. Consolidated Paper com _10) _._ ~~ 144% 144% 21é 13 Jan 1446 May 

Mem! Continental Motors com__1}_ ~~ -- 2% 2% 500 2% Mar 4 Jan 

Cincinnati Stock Exchange New Yor ange Crowley Milner com - - .-- ee 2% 2% 100 2 Apr 2% Jan 
DIXIE TERMINAL B Se Consumers Steel - - - - - - Sawa 80c 80c 100 76c Mar| 1.00 Jan 
UILDING, CINCINNATI, O. Deisel-Wem-Gil com. _--10}____- 15% 16% 250| 12% Apr| 164 June 

Telephone: Main 4884 Teletype: CIN 68 eg Edison com ._.. 100} 118 117% 118 122; 101 Jan| 123 Feb 

Jet Gray Iron com_-_-.-- Muswoa 1 Y 1% 400 1% Apr 1% Feb 

Det-Mich Stove com - a 14 1% 1\ 82é 1% Apr 2 Jan 

Det Paper Prod com -----1 1 % 1 4 1 % 300 1 4 Apr 2% Jan 
Cincinnati Stock Exchange Det Steel Corp com. ---- 5} 11 11% 11% 100] 934 Apr) 1345 Mar 

June 3 to June 9, both inclusive, compiled from official sales lists oe ae ee ‘ = St pope 
Friday Sales | Federal Mogul com - - ---- *| 14%] 14% 14% 200; 12 Apr| 16 Mar 

Last | Week's Range| for | Range Since Jan. 1, 1939 Frankenmuth Brew com --1| __ _- - x 2% 2% 51f 1% Apr 24% May 

ealhs Sale of Prices Week - ea oe pd seeds sa “3 19 19% 250; 10% Feb) 19% June 
tocks— Par| Price |Low  High| Shares| Low Zar Wood Ind com....--3) 434] 4% 435) 340; 4% Apri 7% Jen 

a ——— | High Gemmer Mtg ee aR pat, Ty a4 : = ts = Hs June 

um Industeies....°|...... 5 5 23 , May| yeneral Finance com.-_--.-1)_---- y 24 304 % Apr Jan 

Seas tener ee eet 16% 16% 7a a we 17% June | General Motors com_---10) 454| 445 45%| 2/1971 38 Apr| 51's Mar 

me te _, eatin nde n 5 100; 77%! 77% 77% 20| 73% Mar 77% June ——s ent com... -- 23 2% 75el pho a — 2% Jan 

urger Brewing - say 2 2\4 2y, 100 1% J : jraham-Paige com - ot 75e 5e 500 75e pr 1.25 Jan 

Champion Paper pref "Beene : 9914 100 . 10 98% Sone 10138 — Grand Valley Brew com__1)___.-- 37e 6640 500 30c Feb 45ce Mar 

Cincinnati Advert Prod..." 6° 6° 75] § May/ 11% Jan | Houdaiile- Hershey B---*| id 1212! 353] 9 Apel 17° Fen! 

vert Prod__*|______ 6 q } oudaille-Hershey . 2h ‘ ¢ 5i ‘ pr "eb | 

Cincinnati G & E pref 100 i09””| 107% 109 66| 10335 “Jan| 109 June | HUdson Motor Car com_-+|...---| 5% 534] | 348] 414 ADE] 83 Jan 

Cincinnati Street Ry___.50| 1%] 1% 1% 284 11g June 3 Jan | Hurd Lock & Mfg com. -- 1 45¢ 4ice 47e) 1,150 4le June 76c Jan 

Cincinnati Telephone___50| 96 95 96 139} 88 Jan| 86 June Kinsel Drug com ---- -- 1 43e 42c 45c 425 42c June 55e Jan 

Cincinnati Union Stk Yds *|_____- 14% 14% 117} 13 Jan| 15 Mar| Kresge 88) com------- 10| 24%| 23% 24%| 1,680). 20% Jan) 2444 June 

oy eee *| 2% 2% 2% 99 2% May 3% Apr BO G08 5 oon cco ocsce - . 1% 1% 100 1 Jan 1% Jan 

Eagle-Picher —-——---- eens 9 995] 120] 7% Apr] 14% Jan | Mich Sica. i com 22] é Sze 70s} 800| | 60 May| 060 Mar 

ormica Insulation _...__*|_._--. 9% 10 F ly , F Masco Screw Prod com -.- b7e 7e 0c 800 c Ma 96c¢ Mar 

I «|? 28 28 . 29% B . Bs . yr pL “% — MeAleer Mfg com. -- na” 26¢ 26¢ 500 26¢ June 7 Mar 

 Sacearteeametatte’”' Lapaaiiil 16 16 10} 16 June} 18 Jan | MeLanahan Oil com : | ter ee ee Oe ee ee. 

Rn ei +) 41 40% 41 120 34% Jan 41 Feb Mich Steel Tube Prod.2.50 -- | 5M% 5%) 200 5% Apr 8 Mar 

Kahn 2 OR a A a | OBS | 12 «(13 255 8 Jan| 12 Apr women ae oi cath Cy rr -| a 35e| 22 Apr] Se. Jan 

a *| 263 24% 9&1 9% 5 ‘ cromatic Hone com. | é 3 400 y Ja 3 

Procter & Gamble.______*| 57 3 | 56 2 ot: ‘oat sen pr rt — Mid-West Abrasive com50c! i%| 1.00 1 16| 520 95¢ Apr 1.75 “Jen 

5% preferred - -j00|...-.-| 11814 118% 10| 11814 June} 11814 June | Motor Wheel com ----- f| 14 14 14 | ~=—-205) 1086 Apr 16 Mar 
poi, Preferred. kates 230 230 | 10| 216 Mar| 230 June | Murray Corp com------ 10 os 8) 
Dp il OS a. a a gh 9 lé 5 lé NM 

Sport Products TER 10 ly j 10% 1 1 Ms 259 . ? yr 7 ly F Packard Motor Car com . - 3% 3 2 725 3 Apr 4 % Jan 

U 8 Playing Card______10 36 | 35 36% 389 27% Jan 27% May Parke Davis com. ° 42% 42 42% 1,004 36 Apr 43% Mar 

Us Printing cea ari Se *| a" 1 % 1 % 4 1 Feb 1 6 Feb Parker Rust Proof ‘com2. 17 % 7 % 110 12% Apr 18 Jan 

Western Bank._._..___. ee | 5 5 100 4% May 5% June Pfeiffer Brewing com - , ae 7 7 100 6 Apr s Mar 

Wurlitzer______- id 8 8% 235) 6 Apri 8% June | Prudential Investing com 1 14) 1% 1% a 6 aS ee 

Preferred _ - 100! | $87 90 10' 73 Feb' 90 June | Reo Motor com ------ - 1% 41% 201 1 Apr 1% Feb 

- - Rickel (H W) com... 2 ‘ Rts: esit 565 2% Apr 3% May 

Scotten-Dillon com =» & 4% 24% 210} 22% May| 25% Jan 

Cleveland Stock Exchange orcatan (Fred’k) com...-*| 15%| 15% 15%| 194] 13% Apr| 16% Jan 

June 3 to June 9, both inclusive, compiled from ici i Sheller Mfg - - - - - - --- meas 4 ¢ 200 3% May s aor 
» comp official sales lists 

. Timken-Det Axle com _ ak il 13% 14 210; 10% Apr} 18% Jan 

yo-w Sales Tivoli Brewing com -.-. .- 1 2% 2% 2% 350 2% Apr 3% Jan 

t | Week's Range| for | Range Stnce Jan. 1, 1939 | Tom Moore Dist com ----1 25e} 25¢ 25¢ 100} 25¢ June| 55¢ Jan 

oo a Sale | of Prices | Week Union Investment com - _.*|_.---- 2% 2h 100 2 Apr 3% Jan 

ocks— ‘at| Price |Low Hten| Shares Low | High United Shirt Distcom_...*| 3 z. oe ben 2% May; 4 Mar 

’ as = Tt Universal Cooler B------ _ 4% 1 1% Jan 2% Feb 

er. poms eet ions 106 \oteree s 4 8% ‘| 25 6% Apr 9% Mar | Warner Aircraft com ___-.1)---.-- + 94ce 95e 350 94c May 1.50 Mar 

mer Coac ody.___- 5 6% 6% 50 614 May 8% Feh ' Young Snring & Wire *| 12%! 12% 12% 300} 10% Apr! 1° Jan 
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Philadelphia Stock Exchange 


June 3 to June 9, both inclusive, compiled from official sales lists 
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Friday Sales 
{ 
\ \ M. CAVALIER Go Co. i lon va? Range i. Range Since Jan. 1, 1939 
MEMBERS Stocks— Par| Prie Price : High| Shares Low High 
New York Stock Exchan le Boar 
we Fare Sage ” Chicago d of Trade American Stores___...._- *| 11%!) 10% 11 505] 8% Apr| 12% Feb 
Angeles Stock Exch San F, s 9 le Hs 
Los Ang toc ange San Francisco Stock Exchange American Tel & Tel__--100| 16834| 163% 168%| 541| 148% Apr| 170% Mar 
Bell Tel Co of Pa pret. 100) _— 121% 123 83| 117% Apr] 124 Mar 
623 W. 6th St. Los Angeles Teletype L.A. 290 Budd (E G) Mig Co -sa"| | 4% 5 180| 4% Apr) 8% Jan 
PORE. nnn cocaea Bn tae | 37 37 30| 35% May! 50% Jan 
Chrysler Corp...-.----- a. | 69% 69% 25| 58% Apri 84% Mar 
Curtis Pub Co com___-__- “| & | 4% 5 225) 3% Apr) 6% Jan 
Los Angeles Stock Exchange Electric Storage Battery100| 27%| 27% 28% 486| 23% Apri 30% Jan 
a Id r 2 % D ae 
June 3 to June 9, both inclusive, compiled from official sales lists meng | per EE pnage ee esa” Fe 4 ae”? an R45, sd 
Friday | Sales | Lehigh Coal & Navigat'n*| 2%) 2% 2% 902} 2% Apr) 3% Jan 
Last Week's Range) i | Range Since Jan. 1, 1939 — Se a wie 50}. ...-.! oi oe p.. ore = 44 = 
Sale of Prices | ational Power 5 a See) y pr 944 Mar 
Stocks— Par| Price ws High) Shares | Low High Arment 23 C a : te..-..1] 1%] 1% 1%| 2,278) 1 Feb) 2% Feb 
ennsylvania RR ----- 50; 18%| 17% 18%) 1,786) 15% Apr| 24% Jan 
Bandini Petroleum Co...1. 6% 5% 6%| 8,235) 3% Jan| 6% May | Penn Trafficcom___.- 234)------| 2% 2% 100) 2% June; 2% Jan 
Berar gGnyrun cst) ie) $00 soe) M0) fe oe] 2ee dee | Pui nce Borrpet asl aoi| "280g ‘40l| 1ra| “box ‘ape “Boe Sen 
hica A com._lv 24 4 2% 750 % Mar 3 May *hila Elee Pow pref._....25| 29% 4 30%) 57 9% pr an || 
Broadway Dept Store....*| 5%! 5a 5%| 310| 5% Apri ‘hoe = Phila Rapid Transit....50)....--| 2% 2%| 227) 1% Mar) 2%: May 
Byron Jackson Co... ..-. *| 13%| 12% 13%| 120) 13% June} 16 Feb 7% preferred - - 50; 3%) 3% 4 515) 3 May) 4% Mar) 
Calif Packing Corp com..*| a18%| 418% a18%| 80) 15 Apr! 17 Jan | Philadeiphia Traction. __ 50} 8%) 8% 9 478) 6% Feb) 9% Mar) 
Chrysler Corp..-.--.-----! 5} 71%) 69% 72% 4 205; 61 Apr| 83% Jan | Scott Paper_-- Fe 50 50%) 264, 43% Apr! 50% May ||! 
Consolidated Ol! Corp— 7%|\ 7% 7%) 382) 7 Apr 9% Jan | Transit Invest C orp. ey wl % % 145) % June) 1}¢ Jan || 
Consolidated Steel Corp-.*| 5%) 4% 5%] 1,400} 3% Mar) 6% Jan PRA... ne oonn-s |----- eit sal ool ett May) ie _— 
ae * i) 9% 11 | 2.440) 7% Mar) 11 June nion Traction ae ae 2% «3h! 016) % Jan) 3% Mar 
Douglas Aircraft Co... .*| a63%)| 268% a68% 75| 60% Apr! 70% Feb | United Corpcom.-__.....*|------| 2% 2%| 436} 2 Apr) 3% Feb 
Electrical Produets Corp.4/ 10% 10% 10%| 1501 9 pri 11% Mar| _ Preferred. _.._..-..-- *|------| 34% 35 | 83) 31% Jan) 38% Feb 
Emsco Derrick & Equip 8 8 8 | 335) 6% Apr! 1044 Jan United Gas Impcecom.....*; 13 | 12% 13%)| 19,01 7| 10% Apr| 13% Feb 
Exeter Oll Co A com... .-. | 45e 45e 46¢) 300) 40c Apr| 674%c Jan Preferred _ - =, PEPE | 115% 116 %| 193; 111% Jan| 116% June 
Farmers & Merchs Nat! 100/1383  |4383 4383 | 3] 360 Jan} 399 Mar Bonds Cr ‘ | P 
Fitzsimmons Stores A. 114) 11% 11% 100 9% May) 11% June | ! lee & Peonles tr etfs 48 4! 9 9%'$22,000 6% Jan’ 9% Mar 
pee ro oo a ee 10 45% 45% 454| 559| 37% Apri 51% Mar 
3 ng-McBean 10... 6'4) 64 Mg 200) 6 Apr 9% Jan 
Golden State Co... | 8 | 8 8 | 100) 6% Apr 8% Feb Pittsburgh Stock Exchange 
nets ae Lamang ‘| Sa ify arac nt aa rr os naay June 3 to June 9, both inclusive, compiled from official sales lists 
--- 2) 7 4) 4 - 
Holly Development (o.- !| 1.20) 1.15 1.25) 6,300) 924%e Apr 140 Jap | Friday | Sales | 
Hupp Motor Car Corp-_-_.! 1% 1% 1h%| 200) 1% June 2% Jan Last | Week's Range| for Range Since Jan. 1, 1939 
Lane Weils..-.....------ | a10%| al0% al0%) 15} 10 May, 11% May | Sale | of Prices | Week | 
——_ ame Co.. 10¢| 12¢ 12c 12¢| 1,425) mm Apr} l4c Apr Stocks— Par| Price | Low High| Shares Low | Htvh 
Lock hee: reraft Corp.-i| 27%| 27% 28 | 760 % Apr) 36% Feb | 
Los Ang Industries Inc . 2 2%) 2% 2% 2,514) 1% Apr 2% Jan | Allegheny Ludium Steel..*| 17% 17% 17% 50| 14% Apr| 27% Jan 
Los Angeles Investment _ 10) 4% 4% 4h, 400) 3% Jan) 4% Mar | Arkansas Natl Gas Corp 
| Preferred i i 7 7 10 5% Jan 7% May 
Mascot Oil Co........-.-l 400 40¢ 40¢} 300} 40c June} 60c Apr | Armstrong C ork C Se 40 | 39% 40 70| 34 Apr 56% Jan 
Menasco Mig Co........i 2%) 2 is 2%| 2,020); 2% June 5% Jan | Blaw-Knox Co___- 65 i RB. 11 100' 10 Mar! 17% Jan 
Oceanie Ol! Co___._- 1} 60! 55e 6c] 2,250) 55e May R5e Jan | Byers (A M)C 0 com. * 8% | K% & 3% 37] 7% Apr 12% Jan 
Pacific Finance pref A_- - -10) 10% 10% 10% '250) 9% Apr) 12% Mar | Carnegie Metals Co--.--.-- 1 30¢} 30¢ 30 100 30ce Apr 60¢ Jan 
¥O% tat pret. com “ae > 4 | ain 4 4 fey oe aa poe = “ — ‘ emer Ss ree Gi € . . 6 a . *4) oa iv Pe - rf: toned 
o, a 5| 32%! : 327 d eh an 2% June ‘onsolidated Iee Co pre ey \% 4, une 4 Mar) 
544% Ast pref. - 25) 230 | 430 430 50| 29% Jan| 20% May | Duquesne Brewing Co__-f\_—__- 12% 13 30°; 114 Apr, 14% Mar’ 
| 4s y } 
Pacific Indemnity Co_ -10; 33%) 32% 33% 200| 27% Jan| 33% Mar | Fort Pitt Brewing -_- 1} 1.50) 1% 1.56 900 0c Jan| 1.70 Feb 
Pacific Lighting com - --29| 49 | 48% 49 874, 43 Jan; 49 June | Koppers G & Coke pref 100) outta 60'5 61 | 4f| 57% Felt 72% Jan 
Repubtic Pet Berviee coms 6% 6% 6% 200; 6% June] 6% June wet 
public Petroleum com 2u%| 2% 2% 200 2% Apr 3% Jan | Lone StarGasCocom__--_* 9% 9% 9% 837; 7% pr 9% Feb 
5\% % preferred . .-50} 31%] 31% 31% 20; 31 \% June| 36 zi Jan | Mt Fuel Supply Co___-- 10}......| 4% 4%] 490 4 “Api 54 Jan 
Riehtieid Oll Corp com _.* B64 8% 435) 6% Apr! i0% Jan | Natl Fireproofing Corp- .- ‘| 1%} 1% 1%) 960) 1% Apr) 3 Jan 
Roberts Public Markers. _2 5M) 4% 5% 600 3% Jan) 5% June | Pittsburgh Brewing Co - 2 | + ge 320) 1% Feb 2 Jan 
Ryan Aeronautical Co-.-..1 6%, 5% 6%) 7,571 5K Feb) 7% Jan A renee eee “25 I: .----| 100% 1014] ei on a angne .~ 
| *ittsburgh Screw & Bolt__* wild 5% 5% 50} % pr ’ an 
Safeway Stores Inc-_- ---* 45 | 42% 45 145} 30% Mar) 45 June | Pittsburgh Steel Fdy pf 100}. --- 20 20 | 10; 20 May| 20 May 
Sontag Chain Stores Co_ 9% 9% 9% | 100 1% Apr! 10 May | Shamrock Oil & Gas Co. oS]... | 1% 2 | 200) 1% Apr 3 Feb 
ga hy Co Ld. -25 a | 26% a7 2,046; 23 Jan| 27% Mar | Standard Steel Spring... .*|_...-- 40% 40%) 100) aa Jap 4, — 
; | 44 25) 40% Apr} 44 June | United Eng & Foundry...5|).....-| 28% 28%) 75| 25% Apr| 334 Mar 
6% preferred ees “235, 2944} 29% 29% 337; 28% Apr 29% June | United States Glass Co__.1)------ 50e 50¢) 100} 50¢ Mar} 75e Mar 
54% preferred C_...25| 29 | 28% 29 1,253} 27% Jan| 29 June | Westinghouse Air Brake __*|- 21% 21%) 91) 18 Apr) 31% Jan 
So Calif Gas6% pret A_-25| 33%| 33% 34 894, 32 Mar! 34 June | Westinghouse El & Mfg- 60) idii| 95% 101% 183) 83}¢ Apr) 118% Jan | 
Southern Pacific Co...100| 13%| 13% 13%| 760) 10% Apr| 21% Jan 
Standard Ol! Co of Calit..*| 26%| 2614 26% 593| 25% May| 30% Mar Unlisted— | 
Fn acdnwenr emt ne “a! 10%! 10% 10% 150| 7% Apr! 10% June | Pennroad Corp vtc_...-1'-.--.-- 1% 1%! 10 1% Apr 2% Jan 
Corp kee a 6% 6%); 2,105 5 Apr) 7% Jan 
Gaivennt Goat a: --fo| Sit| 22M 18h) Sees] isi Meee! toe Me a 
ee 5%) 15% 15% 400; 12% Apr 16% Mar 
Vande Kamp’sH D Bakers* 9% 9% 9% 196 be Jan 9% June Alton, Ill » CBia 
Woimamonseroas) $s 98 $5 8) 3M 2 R)1 FRANCIS, BRO. & CO 
- 2%| 2% 2H 200 56 Apr, 5 Jan 9 ° e 
Mining— | ESTABLISHED 1877 
Aluska-Juneau Gold....10| 81 8% 8K! 206 
Biack Mommoth Cunso! |e! sx 20¢ 20¢) 1,000 19348 Mar 300 can INVESTMENT SECURITIES 
casemet Celd.........- 10c| 2c] 2c 2ie| 1,000) le Jan) Se Jan FOURTH AND OLIVE STREETS 
renda Gold... .. . -----1]| 2he| 2%e 2%e} 1,000) 2%e June 4e Jan ST. LOUIS 
Ualisted— MEMBERS 
— EL ie | 1256) 11% 1254) 306) 11% Apr) 18% Jan New York Stock & Rechange Chicago Stock Exchange 
---"| 43%| 43% 43% 110, 35% Apr) 53% Jan bf b Ex e ( ) ‘hicago ° e 
Anaconda Copper .--~ so] Sass] Say$ 10834] $42) 12938 aml 16896 June | | N'Y. Coftes & Sugar Exchange St. Louls Merebants Exchange 
walpbe di 544) 24% 25% f pr) 38% Jan - x. x : 
Atantio Refining (The).25) a20%4| 22014 a20\%| 20| 19% Anr| 22% Jan Telephone: CHestnut 5370 Teletype: St. L 193 
ae ation Corp (The) (Del)3) a5%| a5 “ a5 \ | 70 5 May| 8% Jan 
BoreWarnee Corp? 78) aa8is| 02874 a28| 14) 20% iar] St Sen S Ex 
ae Pacis Sram ehe: ; t. Louis Stock Exchange 
Canadian Pacifi 2r ‘ . : tz y, , 8 . 
Commercial! = he ‘aren m. Pris: ‘= 1094 an asa = June 3 to June 9, both inclusive, compiled from official sales lists 
Commonwealth & South__* 1% 1% 1% 125 1% ri! 2% Feb Friday Sales 
pene on Ol Co (Del) .5) a24 4) a24 4 a24\% 6| 26% Feo) 26% Feb | Last |Week's Range| for | Range Since Jan. 1, 1939 
Vue a right Corp... .. | 53%) 53% 5% 230; 6&6 Mar) 7% Jan | Sale of Prices | Week |— 
een 3 indinténedbada | a26%| a26% a26% 87| 24 Jan| 27% Jan Stocks— Par| Price |Low High) Shares Low |  Htgh 
- — jn aie A be *| a36%| a35\% a36% 160' 34% Apr) 44% Jan | wr 
Goodrich my Corp... .. *| a44%| a44% a44%) 70| 37% Jan| 44% June | American Inv com--.----- *| 34 34 34% 395; 27 Feb| 34% June 
Int! Nickel ed, by Serer *| 18 18 18 225| 16% May| 24% Jan | Burkart Mfgcom_-_----..1)--.--- 16 16 70| 14% May, 20 Jan 
International Te nnt®-2| 24934) 04935 04934 20} 45% Apr| 55% Jan | Central Brew com__..--- ae: 1% 1%] 300) 1% June) 2 Apr 
Kenne ro al Tel& Tel...*| a6%| ab% a6% 50} 6% Apri 9% Feb | Century Electric Co..-.10 3 3 3 60| 2% May 3% Jan 
Loew’ ‘eID Copper Corp_ -*| 33%) 335% 335% 146} 30 May!) 39% Jan | Coca-Cola Bottling com_.1}......| 32% 32% 275| 31 May; 34% Mar 
C-.----....- -*| a45M%| 44% 045% 40} 45% Mar! 45% Mar | Collins-Morris Shoe com-_1) _- ~~ =| 33 a% — rt: 7 +44 y 
Columbia Brew com. --.- 3 9%) i) 9h) 4 pr! 9% June 
ag oe Ward & Co.*| 52%| 50% 52% 215| 45 Apri 52% June | Ely & Walker D Gdscom2f|..___- 14% 15 | 435) 14% June} 18 Jan 
Nor J ooh entral RR_..*| 15% 15% 15% 325] 14 Apr 2% Jan | Falstaff Brew com__------ 1 8% 8% 8% 430; 7% May! 8% June} 
-- 0} 5% 1 131 12 Apr; 19 Jan | Griesedieck-West Brewcm*! 58%» 7 58 '¢ 7 an) 4 June 
an. nan Aviation..1| 15%4| 15 6 % AD 6 ri 5 57 58! 137| 46 Jan! 8} J 
Ohio On Ce ©°----- *| 2254) "22% 22% 130| 19% Apr, 26% Feb | Ham-Brown Shoe com__-_*| 4 | “% Ml 1,705 “4% June Jan 
Pasherd Motes Oar Ga" + 7% 7% 7h 100} 7% May| 10 Jan| Huttig S & D com--_-_-5|.-..-- 7 7 5) 5% May) 934 Mar 
P peter Pie arCo._..* 3%} 3% 3%) 110 3% May 4% Jan | International Shoe com - 33%; 33 33% 96; 31 May, 35 Mar || 
aie @ etures Inc..1| a9%| a9% d9%| 70 9% June| 13% Jan | Laciede-ChristyClayPr cme| hein 4% 4% 120; 4 Apr, 6 Feb | 
ae ng of ‘con eenes . 83 6% 6% 280| 5% Apri 8% Mar | Laclede Steel com. ---- is . oe 15| 15% Apr| 21% Mar| 
Steel Corp... _. 44) 16% 16% 175} 14% Apr) 25 Jan 
- coed seen & Co..... *| 76 74% 76 180 69% Jan| 76 June | Midwest Piping & Sply em*|_____- ian 65) 8% Apr, 1134 Mar 
Standard Brand Ol! Co. 15) al2%| a11% al2% 54) 1134 Apr) 13% Jan | Mo Ptid Cement com...25) 104) 10% 10% 170} 9 Apr; 11% Mar 
Stand on . In * 6%) 6% 7% 220; 6 Apr| 7% Jan | Natl Bearing Metals com.*|_.___- | 2 23 10; 22 Apr) 29 Jan 
Gredebaker Oo CN 5)---25| 44 43 4% 44% 116} 43% June| 60 Jan |. National Candy com----- _ | 6% 6% 132) 6 Apr 10 Feb 
~ ~tieghubeaee 1 6% 6? 6% 160 5% Apr 8% Mar | Scruggs-V-B Inc com_--- 5| 6% 5%) «6% 315 5 Apr 644 Mar 
Seewececeses 25) a17%| a)7% a17% 20| 17 Apr| 17% May nn preterres .... ..---10G}-~.-~- “O56 y 10 Me aay 13 yan 
ullin Steel com ---.-.-.-. ethene ? ay 5 an 
ee, Shei -25| 39%| 39% 39%| 150) 37% May| 4714 Jan | Sedalia Water pref----- 100)... ... 9054 90% 15| 90% June) 9015 June 
Assee Co.10} a12%| al2% al2% 65| 11% Apr| 14% Mar | Sterling Alum com--_---_- _ eae 5% 845% 100 4% Apr 6% Jan 
Union Carbide & 
United momo: *| 79%| 79% 79% 366} 71% Apr) 84% Feb | Stix Baer & Fuller com._10)_._.-- 6% 6% 30|} 5% Jan; 6% June 
United Corp (The) teas ai 37% ar 204) 35) Apr) 41% Feb Wagner Electriccom....15| 2934) 27 30 275| 21% Apr) 32% Mar 
a2! az2% a2z% 50 2% Aor 3% Feb 
ak RubberCo 10) 43'5| 40% 43%| 363) 35 May) 51% Jan]  Bonds— 
Warner Bros Pict ae 49%| 49% a4 547| 45% May| 69 Jan | t City & Suburb P S 5s."34/___._- 23 28 $2,000; 24% Jan| 30's Mar 
Westingh ures __ a4%i a4% a4% 25) 4 Apr| 6% Jan | ft United Ry 4s c-d’s_____. | 28%4| 28%% 29%4| 10.000) 2435 Jan) 31%, Mar 
ouse El & Mtg. iola19034 a1003¢a!004¢ 4| 102% Mar! 110 Jan Lee Tree Ses 27% 28%! 21.000! 24% Jani 31% Mar 





























For footnotes see page 3515. 
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Volume 148 Financial Chronicle 
Friday Sales 
is bent Range ton Range Since Jan. 1, 1939 
0. 
Orders solicited on Pacific Coast Stock Exchanges, which are Stocks (Concluded) Par| Price |Low High| Sha Low High 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) — = Ses ¥ 
neral Electric Co_...._ oe 36% 36% 370; 31% Apr) 42% Jan 
S h b h Idaho-Maryland Mines_.1 6 53% «=65%) 2,630 5% June 7 Jan 
Chnwabdacnher O- Inter Tel & Tet Co com. -*|...... Oe “doel  azt] Sy, AD] OY8 Mar 
of Amcom.1}______ c c 7 ce Apr c Jan 
Members New York Stock Exchange ee Le; 1.70 1.75 400} 1.50 Apr) 2. Jan 
enn ae ha  & . 2S, ee a32% a33 5% 75| 29 Apr}; 40% Jan 
111 Broadway, New York M J & M M Cons_______ lle} lle 12e| 4,400 lle May| i6e Jan 
Cortlandt 7-4150 Monolith Port Cem com _*|______ 4% 4% 20 Feb| 4144 Mar 
Private Wire to own offices in San Francisco and Los Angeles Montgomery Ward & Co.*|______ 51% 52 347 “ax Apr| 52% Feb 
Mountain City Copper...5/_..__- 4% 4% 100 35% Apr 6% Jan 
———— Nash-Kelvinator Corp._.5| a6%| a6% a6% 40} 5% Apr) 8% Mar 
Oahu Sugar Co itd eap-20 tiga 15% 16 a 13% Apr ute = 
ugar cap.20)...._- 4 4) 8; 20 Jan ay 
| San Francisco Stock Exchange Gnu est Ce a 35° 35%]  Th| fone esl oe: aaer 
June 3 to June 9, both inclusive, compiled from official sales lists | Pacific Port Cem pref_ “i00 47 47 47 16} 45 Jan| 48 Feb 
Fr - rh pg bag Fy Mines__.1}_____- ali% al% | Sets, aeee ets 
tday P Sales oneer i ae — Taeeme 11%. 11% 19; 11 Feb 11% Mar 
- Week's Range| for | Range Since Jan.1,1939 | Radio Corp ot America... *|__.__. 6% 6% 190} 5% Apr HY Jan 
Se rel B of Prices Week Riverside Cement Co A__*|______ 5% 5% 50| 4% Apri 6 ~~ Feb 
ocks— ar) Price |Low High) Shares Low High Senta Cruz Port com - 50 “nee ae ee 200} 27 Mar| 28% Mar 
. chumach Wall Bd pref_.*| 25 | 23% 25 335) 20 Apr) 25% Mar 
Anglo Amer Min Corp...1)__-_-- 13e 19¢e; 500) 13¢ June} 30c Mar | Shasta Water Co com____*|__.__- 18 18% 125| 15 May 26% Jan 
Anglo Calif Natl eae 8le Ske 334 8% May 10% May So Calif Edison com....25|..____ 265% 26% 669} 23% Jan| 27% Mar 
Associated Ins Fund Inc 10/_____- 4% 5 : 604 4 Apr 5% Feb 6% preferred..... _ 25|__.__. 29% 29% 456 22% Jan 29% June 
Atlas Imp Diesel Engine-5_. - - _- 6% 6%) 325) 4% May! 734 May | 8 P Gold Gate 6% pret. 100 3. 3 100} 3 June} 4 Jan 
Bank of California N A_.80) 130 | 130 45] 124 Apr| 190 Jan | standard Brands Inc....*|....~. 6% «6% 117} 6 May| 7% Mar 
Byron Jackson Co-._.---*|_._... 13% 13%] 390 12 Apr) 17 Jan | Studebaker Corp com..--1|7| 654 7 °| 200/834 May| 8S¢ Mar 
, ; , ; Sup Port Cem pf A_____- eaten 40 «40 50} 40 June} 44% Jan 
Calamba Sugar pref - - -. 20}... _ - 21.21% 110; 20 =Mar) 21} Feb | United Alreratt Corp cap.§| @3714| a37 374 22| 35  Jan| 42% Feb 
Calif-Engels Mining Co_25 ------ 25¢ 29¢ 2,500 25e Jan 35ce Jan United Corp of Del * 2% 2% 100 2% May 3% May 
Calif Packing Corp com..*| 18%4/ 18 18%) 528) 13% Apr; 19 Mar | i1§ Petroleum Co_____..1| 65c| 65¢ 65¢| 100| 54e Apri 75¢e Feb 
Preferred. --..~..--- 50}. - - s->| ,52 ,52 10) 48% Mar, 52 June | United States steel com..*|_.___- 49% 49%| 660) 44% May! 69% Jan 
Calif Water Service pf.100) 102\%| 102% 102% 20; 98 Jan} 102% June | ttah-Idaho Sug Co com. “wf a% a% 10 % Feb % Feb 
Carson Hill Gold cap- - --- 1 37¢| 37¢ 38e; 1,400 30¢ Jan 45¢ Mar | viea Co com. i 55e «Be 100 40e Apr} 1.00 Jan 
ee ee ae. ~~ ae? or ee Apt) oe? Mar | Warner Bros Pictures..-.5| 5 | 5 5 100| 4% Apr) 6% Mar 
9 Aa” 6a 5 pr an 
Cent Eureak Min Co com 1 3% 3%] 1.7601 3% Apel 43% Jan | wow Comte Lifetnsur_-.-5) 5%! 5 Sh 0! 8 May! 5% Jane 
Clorox Chemical Co --_..10 42 42 330) 35 Jan} 42 June * No par value. @ Odd lot sales. 6 Ex-stock dividend. 4 Deferred delivery. 
Cst Cos G & E Ist pref.100)______ 104% 105 40| 103% May! 108 =‘ Feb ¢ Cash sale— Not included in range for year. z Ex-dividend. y Ex-rights 
Col Broadcast Syst A-.2. 50 20 20 20 175| 19% May| 20 June 2 Listed. t In defauit. 
Cons Chem Ind A.__.-_._*}_.._.. 16% 16% 150; 16% Apr) 19% Mar 
bomen 4 of Am Inc yea > Pet 5% 5% 450 4 Jan 5% Mar } 
ok. ebenseget en yon aa —_— " = 1496 — J. G. Lonsdale, Former President of A. B. A., Receives 
Degree of Doctor of Laws from University of 
Di Giorgio Fruit pref _.100)_____- 12 12 10 8 Apr} 21 Feb Arkansas 
y= Capweil weer” a Le ~~ 4 he, 1,245 14 Jan; 18 Mar Th d f D F L nf d J h G 
ref(ww) = ........ 4: 4 42% 190| 35% Jan| 4234 June e degree of Doctor of Laws was conferred upon John G. 
Ewa Plantati Cc it dats 36 36 5 d < . s s 4 
lc a<ttietetea’ a | a ae ooo ay dan| 3S June | Lonsdale, President of the American Bankers Association 
Fireman's Fund Ins Co. -25 35 86 89 290/ 7936 Apr) 89 June | 1929-1930, by the University of Arkansas at the commence- 
Gites Yaad tan = = 30 31 Abr! 3014 nee | ment exercises held at the University on June 5 in Fayette- 
Motors com....10) 45%| 44% 45%| 1,514) 38% Apr| 61} Mar | Ville, Ark. The degree was conferred by Governor Bailey of 
General Paint Corpcom-.*| 635/635 61| '100/ 5 Apr} 8% Jan! Arkansas on behalf of John C. Futrall, President of the 
Golden State Co Ltd...-. 8% S 8%| 4,543 6 Apr 8% Mar 
o mu University. The following regarding Mr. Lonsdale is from 
ancock Oil Co of Cal A_*}_____- 40% 40% 100| 37 Mar| 42% May i 4 
Hawaiian Pine Co Ltd...*| 22%| 20 22%| 1,505 17% Apr| 22% June an announcement issued by the A. B. A.: 
ed yyy SRO aa 1.15 1.25) 1,550 95c Apr| 1.40 Jan Mr. Lonsdale was President of the National Bank of Commerce, St. 
ome F & nsCocap 10; 40%; 40 40% 90| 37 Apr; 40}! June | Louis, Mo., from 1915 to 1920, when that institution was merged with the 
on ikea ne 10 16% 16% ser ben rg | wane F — Mercantile Trust Co. of St. Louis. He served as President of the con- 
ere) =—«§ Ce .6¢ mits P ar J 
Langendort Utd Bak B__.*|______ 11% 11% 258 8% Jan| 12% wane tinuing institution—the Mercantile-Commerce Bank & Trust Co. until 
er 50 45 43 45 30; 38% Jan| 45 June | January, 1933, and as Chairman of the Board of Directors until January, 
vy ten te LL) |! oe es 31% 33 460| 22 Apr; 34 May | 1937. 
Abby MeNelll & Libby__*/____-_- 4% 4% 100 4% May 5% Mar 
Lockheed Aircraft Corp..1| 28 27% 28% 350 22% Apr| 37% Mar Mr. Lonsdale is co-trustee of the St. Louis & San Francisco Ry. and 
director of the Federal] Reserve Bank of St. Louis. He is a former Vice- 
Sones go ias a ae 244 Rr sine the pony ‘i an aeze Rn President of the United States Chamber of Commerce and past President 
: , Com. ... ; ay, 16)4 Mar | of the St. Louis Clearing House Association. 
Mareh Calcul Machine...5) 15% 15 15%, 1,354; Ill A 16 
Menasco Mtg Cocom...-1| 245| 245 2.80| 1095| 2.45 June| ‘88¢ Yan | _ Im addition to serving the A. B. A. as President in the year 1929-1930, 
National Auto Fibres com 1 7% 6% 7%! 1,101 5 Apr 9% Jan | Mr. Lonsdale has served the A. B. A. as a member of the Executive Council 
ee reg Invest 6% prf 100) - -- --- 25% 25% 50; 25% Apr| 34 Jan | and Administrative Committee and as Chairman of the sp cial Committee 
Custhanien bases as? oo woccnn eer tad = sais = 4 — on Rail Mergers of the Commerce and Marine Commission. He was Presi- 
Occidental Petroleum ___. 1 "126 12e 12¢! 800 12e May 19¢ Jan | dent of the National Bank Division for the year 1921-1922. 
Oliver Utd Filters B_____ 4 4 4q 175 3% May 5% Jan —_—_———— 
Paauhau Sugar Plant.__15|__.-__- 5 5 30 5 Feb 6% Feb CURRENT NOTICES 
— Can yh ae Jie « se 41 yt 1 ‘4 1,010 vu Jan| 11% June 
ggregates 8 8O 1. 600 - A 2. 
Pacific Gas & Eleccom..25) 32%) 31% 32%) 2,037) 27 yy bey an —The Chicago office of Paine, Webber & Co., has annbunced the opening 
6% ist pref.......... 25) 33%| 31% 33%) 2,698) 31 Feb| 33% June of a new special department to specialize in Chicago traction securities, 
Posie Lent Ge ~=----- 26) 30% oon 30% | yo aor fw pods June according to Mahlon H. Bradley, bond department manager. The de- 
$6 dividend... oe rise _....-| 106% 10654 "130| 104% aor 100° — partment will be in charge of Cecil O. Condit and Walter F. Wylie, both 
Pacific Pub Service com. .° 6% 6 6 675 3% May 7% Jan | with Paul H. Davis & Co. until recently. Both men entered the traction 
Ist preferred........ %|...... 20% 22 1,307; 18% Apr} 22 June | security field with E. L. Lobdell & Co., the oldest and largest traction 
Pacific Tel & Tei com. -100 133 o- i 50 in und = June | house in Chicago prior to their recent dissolution. Mr. Wylie was also 
a “ be ’ May formerly with John Dunbar & Co. here and has been on La Salle street since 
. 24 = & “ ro ae Wectoe 534 33 1 ab’ bed 10% Mar | 1920. Mr. Condit was at one time with Farwell, Chapman & Co. and en- 
c 0 pa REEs ccoes 3 ; 1 ay May 
| Rayonler Ine ecom...___- 1 5 9 9 318 $14 Apri 16% Jan tered the investment business in 1921. 
| Republic Petroleum com.1} 2.40) 2.40 2.45 500| 225 Apr 3% Jan —R.K. Webster & Co., Inc., 40 Wall St., New York City, has announced 
| Rheem Mfg Co......... ! Sb odee 13% 13% 500| 10% Apr 14% Jan | publication of the twelfth edition of its State and Municipal Comparative 
Sate ties eat y og joo! 1 os” sas m. _ oe”? yo od , = 4 = Debt Statement, which includes debt information on all cities of over 30,000 
Ryan Aeronautical Co...1| 6%| 5% 6%! 6,569| 5 Mar| 7% Jan | Population, certain smaller municipalities and leading counties throughout 
eutet , ~ the country, the Philippine Islands, Hawaii, Puerto Rico and all the States 
e Stores Ine com. - - _ - - S| ---2-- 4g 42% 413) 30 Apr) 42%% June | With it is combined the firm’s State and Municipal Bond Ladder, a com- 
| Schlesinger Co B F 7% pf25 5% 5% 5% 10 4% Apr 6 Jan ‘ 
| Shell Union Oil com 4g. « en 12% 12% 252} 11 May| 13% Jan parative study of the credit position of States and Territories and cities of 
| Signe! Oil & Gas Co A___.*|_____- 2744 27% 235) 26 May| 32 Jan | over 50,000 population. 
py sity pm pa ae = ; tae ee Hy 4 19% Jan —Announcement is being made of the formation of Tyson, Jourdan & 
| Pacific Co... -100 ieaees 13%, 13% 945| 10% Ser 21% — o., Inc. to conduct a business in general investment securities, and the 
| Sperry C = partic - 5S ee 43% 43% 292| 39% Jan| 46% Feb | opening of offices in Philadelphia. The new organization is composed of 
Oll Co of Calif..*| 26%| 26% 27%) 1,736) 2536 Apr) 20% Mar Eugene H. Jourdan, Edward H. Tyson, D. Gordon Allan, Margaret E- 
Super Mold Corp cap. - .10)------ 35-35% 446; 21 Jan) 35% May | prusstar, James G. Faunce, Jr.,and Oliver N. Long, all of whom have been 
Texas Consolid Oil Co___1|_____. 30e 3ie 300 26ce Mar 36e Jan | actively engaged in the securities business in Philadelphia for a number of 
| Tide Wat eae _*| 94%! 94% 94% 20/ 91 May| 95% Jan| years. Associated with them are John K. Parker and John E. Nash. 
Transamerica Corp. ....-. 2 6% 6 6%| 5,612 5% May 7% Jan x . 
Union Oli Co of Calit....25| 1644) 16% 16%| 1.160) 16% June, 19% Jan —Cowen & Co. announce the admission of Leo Trencher, member of the 
Universal Consol Ol]. _.10) 15%} 15% 15% 647; 12 Apr; 17 Mar | New York Stock Exchange, to general partnership. The stock exchange 
va soe oS ve ba soes ons one - P bre on June | seat of Harry G. Cowen, senior member of the firm, was recently transferred 
a J T-100}----- - b ad Jan | for a nominal consideration, to Mr. Trencher, who will in the future act as 
Cy ee Sas C0 .----- ss ey SM Ae oe one of the firm's floor members. It was also announced that Edward 
Unlisted— Elkan, formerly with George A. Seligmann & Co., is now associated with 
the firm. 
Am Rad & St Sntry . _ ae al2\% al2% 122; 12 Apr) 17 Mar 
American Tel & Tel Co_100| 168%| 164% 168 4 504| 147% Apr| 170 Mar —The firm of Henry De Meester & Co. has been formed with offices at 
—_ = oP men 3 47e asic A >, —- 13 Jap} 67¢ Mar | 11 Broadway, New York City, to transact a wholesale and retail securities 
nace: pper -- 90) ----- - , 4 l Apr Jan | business by Henry De Meester, who formerly acted as an individual dealer. 
Avintion Corp of Del 2--3|--- | asig asul| 60|saae ne! gx M&¥ | Harold B. Smith, formerly of Smith, Frizzelle & Co. and past President of 
Balt = tena a5\%| aby a5% 15 HE Apr 6% Feb | the New York Security Traders Association, is associated with the new 
Blair BO GRD. «15... 3)...... 1% 861% 176 % Apr) 3% Jan | firm, which will specialize in seasoned securities. 
Cal Ove Pwr 6% pi me i00\.2.222| 74% 74°) Sol tos Mae] 7a see | © <The name of Gertler & Co., Inc., dealers in municipal bonds, has been 
an pref er noseee — - 74 48 5 aw 76 Mar | changed to Gertler, Stearns & Co., Inc. Richard Stearns, who has been 
jes Service Co com..10)----- - e e 15} 6 ay, 9 Feb| Vice-President of the company since 1937, joined Gerler & Co., Inc. when 
Curtie-Wricht Corp eae a5%& a5\%) 50 4% -pDr 7% Jean “ 
Domingues Ot! Co______ *| 36%) 35% 36%) 180| 31 Apr! 37% Feb | it was formed in 1934. Mr. Stearns was form erly associated with Ban 
Fibre Brd Prod pr pref_ 100)... __. 107 107 | 10| 107 June| 107 June | camerica-Blair Corp. and B. J. Van Ingen & Co. 
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Canadian Market 
LISTED AND UNLISTED 
Provincial and Municipal | 
ssues 
ciinartaa dakakehundicaean Malek Ga © Montreal Stock Exchange 
Provinee of Bid) Ask | Province of Ontario— Pridey Sales 
ameter Jan 11 —— Ask Last Range 
e...-.- Oct 1968 it +H ~4 , us ea 10 1110% Sale se { *--e s. Since Jan. 1, 1939 
Prov of British Columbia a . <a .; 115% 116 Stocks (Concluded) Par| Price Low High\ Shares Low High 
es ‘ ---- -June 1 1962) 1 1 McColl-Frontenac Ol. 5 
a. 11963] 103 |104""|| 434a2z22223am’ 16 1968] 11634| MeOs®-PrputenneOR..--2) 55 Os So Ss Si Feo) 7% Mar 
$360...--- 88 338 95 | 963s ]iPvevinee ot Gusbeo— BR ee 99% 1004 10 100 Atel 10 100 y 
eee 31960] 93%| 95 || Sone na2- Feo 1 106s! 110%)11134 | Stor treal Felegapnes-t0|.2 | 5s | 72] Be Mar] Br Jan 
. a 6 EF Beccocece 08 4/109 % ontrea] Tramways. -- 100 67 | 67 6 7 4 
aig Abe is 1960 1103|112 48..----May 11961) 112%4/113% aston Bowe a sock se 42 41% 4 2.381 3336 ee a = 
Be ell el he Nettie Gar Corp *| a8 | 47° 48°] 195] 4354 May] 61 Jan 
rte ote | oowliosll eger27 June 16 1943| 81 | 83 | Niagara Wire Weaving. _.* ' 195| 43}4 May; 61 Jan 
geet: Sept 109%|11034|| 6340..-.--Nov 16 1946, 81 | 83 | Noranda M a a 7% oD 35, 16 May! 22% 
eoocceee pe 15 1983) 100% |110%|| Ex4e------Nov 16 1986) 2) | S| Oguvie Flour Mills..---* | 70% 0. | 1,015] 70 Abr] 82” Mar 
81_ | Ogilvie Flour Mulis.----- Rvened 27. 27%| ‘481 23 A an 
aL H & Pow....100|_-___- 14% 14% 25 7 = 
ae... ...... sae. -* oo. 14% June} 15 Jan 
~ Pe. es 20 May| 102 Mar 
| tena ia f 
Canadian Pacitie Ry — ** || canadian Pacific Ry— vs fh Nov --*| 10% 
sapere meee 16 1943) 1005101 Il Benn ee nna oo 33 9534) 964 A mat 40 
és apeinasie, Dec 934, 94 ry Senne t 94 94% | Placer Development_----.| 12 | 12 i2 ae {2 al an 
en """Fury 11944) 113 '4'113% on 87 | 88 | Quebec Power.......--.*|----.. 18% 18% BE a 2 oS 
Rolland Paper pref__..100| 92 92% 92% = = x. jo Mar 
Saguenay Power pref...100| 106 }| 1 a 
Dominion Government Guaranteed Bonds | “A treterred.--------3 2ia| "92% 8") aon) “BSE Abel "496 Jan 
<= am men n mn 10 9% 10 305 
St Law F 8 Apr 1 
ONeigenn-n Bone National 8 | Bia | Aak St Lawrence Paper pref.100|.-...| 26. 26 al ae San| 120° Jan 
~-----8008 nt 1961 115%|115%|| 6%e.--..- hs 7 PO een eS Ce a a oe 
1 1956) 11654/117 - ||Grand Trunk 6 | Sean tuaade Poor. ol iil 11% 1A “1s| 10.” May rts an 
a ower..*| 11 _ 
Le MRT get eee ae ys | Snaeeioe ae] Fal Ae ar Ab] 113 June 
~~~ ~~ ~-"Jan 1 1962) 100%|101% | United Steel Corp.....- 2 ‘ —— 
1 1900) 120541421 “Jan 1 1962| 100%4|101%4 | United Steel Corp------- B).-...-| 74, 74%] 257) 6634 Apr] 7446 June 
11970] 120%4'121 vee mnstasonooen~ . a 34% 3% * 4: — | = 
abasso Cotton -------- Jan 
M ae Grocers ee 110 110 110 7 103% —- 1636 Mar 
5 ontreal Stock Exchange nee csc As] 178) 176 170] sui] 1-68 Ma 3g dun 
une 3 to June 9, both inclusive, compiled from official sales lists Preterred 212272220 O44 i ‘035 ‘6s 7 May io” Mar 
Friday Sales Bank ¥ 
Last |Week’s Range| for Range Conadionae 
Stocks— com |eais mene sfezy | Renee Since Jon. 1, 1900 | Commaree.—.n-------- 100). -.-..] 167 167 | 15) 163 Mar] 16746 Feb 
perl Pkw cal aeldhone — a3 Commeres...--------- 100) 170 | 170 170 167, 160 Apr| 178 Jan 
a = Seager 211%} 221% 211% 97| 203 Mar! 222 
Alberta Pac Grain A.....* ananassae 100| 303 | 302 30: fep 
iin skes 1.50 1.50} 30) 1.50 May| 2.50 Jan | Boval.------ 100. 187 ; Sa oS 
Siena a — 1754 175% i ia aml its P... =-------- 187 189 107 178 Apr 193 May 
Steel -eeeeee % % 1 6 
Mates Waaie | 3a0l be 11 ‘| 410) 3155 Abe] 69 San Montreal C 
Anglo-Canadian Tel pref 50|_____- a nm . ise Apr| 2.50 Jan| June 3 to June 9, both urb Market 
hebnea *|""2434| 223% 2436] 3,202] 19° Apr| 28% Jan Bor Saver wnnvnonne Bie ao Sarees ~ «melee ara 
Assoc Tel & Tel A pref___* 30° 30° 30° oe 3S Jan 16s fous ‘ian Ww = 
F 65| 31 M eek’s Range 
Dawif (N) Graken en el 7a 6% -6%| 2001 6 Apel 8% Jen fh pen fag FF A Ennead vere Seno 
) Grain. .....-- 75 | 75. 75 . So oe S| ates ate IE oe nomen 
nei Tassneus. 2... oP 30] 15 Jan| 15 Jan | ADitibl Pow & Paper Co — 
B hone -=---100) 177, | 1763¢ 178, | 1.288 se | eee OF glare: 60c 60c| 695 50e May| 2 
British Col Power Corp a-* a at 1044 2,354 aif jan 1256 Mar | Aluminum Repose e 131°| 131 181 a +: PY — ai Jan 
Bruck iit Miia=------<-6)- "| 33) a0) ag May] 4 Mar | Besuharnois Pow Corp-..*|434| 43 43| 566 1:26 May) 8.25 “Jan 
Building Products A (iew)*| 16} 18 1634] 1.773 “a” bel i?” igo Belding-Cortieelt Ltd. 100)..." O* 96%] 8] 00 sunel 95° Jan 
ging... ;| 24,| 24, 24] 2.005] 38 Ar! 38 a= | pacaienatvens..-t1..-| i dnl. to Jan) 141, Ape 
--<- A ---€)--~-~- “ 4% 1 
Corte ceeacce 10] 2735] 0536 0734 «Stil Apr] 10% Mar | Brit Amer Ol Co Ltd---.°/ 2214] 224 2274 2,880| 19% Apr| 23% Feb 
Ly ie eed on ee ee ee ee ee eee.*) 18) ee Se Oe Sus| i2s4 Bob 
5% “|_| 1.75 1.00] 495) 1.70 May| 2% Jan pmo ony ok ade eae 4% 4% 50] 4% June| 4% June 
Cc Bronze....._. ® 7% 9% 1,206) 7% Jan) 10% Jan & Dom og ny PE TY 4% 4h 25) 4% May deg Feb 
Canadian Car & Foundry.*| 8% *3% *° 320 *7M gene} 20 aan Canada Maiting Co Ltd. Mi Uf) She 25% May 2854 Feb 
erence ee 3 une 10 
Seria | oo) ay! atl gs He] Semmes 155) 10p en) 103, an 
tian Celanese....--° 176, 10% Jan} 17° May | C i Ce 1 70) 6 
oe es 110 110 y ‘anadian Breweries Ltd-__* 4 Jan 7% Jan 
ey tifa cram 150} 98 Apr| 110 Can. -*| 1.30] 1.30 1.50 i 
Canadian Converters. _100 on ap fae Bes | 10 19% Mar 21 Feb Gndn Generel Seeetrie. 80 = 255 ass 055 i Abr 23 san 
woes ner” KO 1'75 175] 0 134 Jan] 2% Feo Cindn Gen Tnvestments---*|---"-"| "834 "ass 300] 734 Apr| 834 May 
Guaaiammeiee 0. .----| dsc or 78 1.26 Apr! 2% Jan Gndn Inti Inv Trust...-.*| | 36% 19834 199 65 1.99 Apr| 2.24 Feb 
PMP-n-BD 45) 4 4h) 3.00 Oe ae Se = | Gas teen e 100} 45 | 45 45 301 45°" May| 45. May 
Sommenanaaehatiiier el aa"| <0s an | eaer| ovit peel eitt be | Cue Visbers 48.22.22. aig 1.05 105] 250) “Sse Jan] 1.10 Mar 
Crown Cork & Seal Co...* 40% 44 | 5.287] 37% May| G1} Jan | City GanmeGusd | ie ul Oe May| 10. Jen 
ae" ]-°=°-- Jan} 27 Mar| Cc y soe = 5e 15¢ 100 
Distillers Seagrams.__ 18%| 18 Seteetoaen alee Advert-.*| 10e} 10¢ 0c) 750 oe Mar _— = 
Dominion Bridge....-.-- 4% 19 415) 16 Jan) 206 Mar | © al Aleohols Ltd.*| 1.75) 1.70 1.85) 625) 1 yep 
Dominion Coal pref....25| id | is% 19 tM) 9% hel SF den | OcbAbee || aos iss] 1.988] si Aprl 7% Jan 
Dom “ese 19 | 805| 15 #Jan| 19 June | Dominion Engineering.._*|__. = 
— Genes ae capa 113 | 113 113 = R - — alk — Domtaien Engineering---*)---__- 26” 26 35 °” rl os” Fe 
Dominion Steel & Goal B 25 id” ra ee eo gee aE Fee el ol 3 ae a 
Dom Tar & Chem 11% 12 | 6,465) 7% Apr| 12% J NS SE Bo <o~ = 2] --- =~ 3% 3% 50 a 
Preferred... ---..-i00|...-'*| 7034 7o4| “401 77 Saul 78 na ob $e 5% 6 60] 344 May| | 534 May 
enc ccone IW .----. 9% 10| 77 --- 4% ~4 
Dryden Paper........_- el-7777|| G33¢ a338] 75] 6B Jen] OB Mar | Ford Mosse of Gan a--. oe 8 oS eS ae oe 
Electrolux Corp.-....... lc27-:] °35$ 9338] Go| Bag Abe] °Gs Mar | Fraser Companies L2d——” | 191 1954) 528] 17 Abr] 2896 Jan 
Blectrotus Corp—---——- 1] 10} 104 1044] 110) 936 Apr Se hy Le ein Miers: Gace Besse 
Gatineau Power... pment” Ges Pris 9 210| 7 Apr) 11% Jan| Hillcrest oe 2. ried *| 9%) 9% 9%) 375) 8 Apr) 17% J 
+. einai iao| “Sal 9 4% 14% 429| 11% Jan| 16% Mar Inter-Cit B ~----- j------| 1.75 1.75 25} 1.75 June; 1.7 — 
ORR {| 94° 94%] 468] 88 Jan| 9456 June | Lake St Jo Baking Co.-100)..--..| 32 32 25] 25° A "San 
General Steel Wares_----*|_____ Hole: i oat — ee a Loblaw Groceterian A-.v.*|-.----| 24 24 iol “8% May| 20 Jan 
> wee... se ae le EB ean “ate a Ti 52} 23 Apr, 24% F 
GoodyearT ref ine ‘27- 50)... 588 i] Sec aml fs = Maritime Tel & Teleg ~i0|...~. 18 16 | 46] 18 dan] 1.05 Jan 
etowceesse 54, uf , e assey-Harris5 ate Ju 16 
Gypsum Lime & Alabes.-°| 4 ai, $36] ago] 35% May| O59 Jan MeColl-Fron 6% em pt_100|...... $0 $0 275) 29% “Ape| 90% Jan 
il enendlacieies >). “Ee 
Hollinger Gold Mines----6|-"ia%| ids, ig] 1,0p0| 18% Abe 6° Jan | Mitenell le” a To] “5% Apr 6% Jan 
eth Fame---5| 4%) 1636 18 | 1,000] 18% Ame 15. Jee Mul Ref & Seer eseun p41... >. = 100] 8” Apr| 168 Jan 
ne Cee b tor $3 ‘ ‘ ‘ an 
Weasen boo 1 ee 100} _-.-_- 94 «8 iS * . 13% Mar | Page-Hersey Tubes Ltd..*|__ ae 25} 12 June| 12% Mar 
Imperial Ou Led.."-----*| i3%| 12°% sass] sigosl 143s Apr, 36% Jan a ore iP ‘ ree 2 oo ene 
Imperial Tobaceo of Gan. 514 15%| 3,922] 14 cum Ist pref. ..--100 -.--- 
Industrial Accep — -8| 16% 16% 16%) 3,164 15% Mar iss Feb inn tiuabe Petes port Go| 734 7 mi 261 ai? sep a -_ 
Pee eee 50 2 J. ae 
Intl Sronss Powders eeraal Se 48% 50%4| 3,505 42% Abr 5654 Mar | Walkerville Brewery..__.*| 1.15 iS iis 2 ae 
Pet Dret2s} 24%5/ 24. 24%4| 170, 23 Apr) 2654 fam | Walker Good & Werte (29)9) << di 433] 258] 38% Ape] 5034 Jan 
International Power - - --* aN) 330 Sere TE Sa Sel ane: See CUE Fn aine wane - *\-"soig] Set sod] ia7| 1956 dune] S054 Jem 
Lake of the Woods. -*| iz” | 17 i731 del 4306 ape 77+ Jan | Aldermae Copper 
Seceeseren ial tae ia | ee” oe 17% Mar | Beaufor Gold a + ae | 35¢ 5c; 900) 308 Apr} Se J 
Lang & Sons Ltd John A__* 121 35, 112 Jan| 115 Jan/| B SONG -- ~~~ ~~ == == 1).----- 8e 8c} 1,000 Se A ~~ 
ma ery 10 10 50| 10 Apri 12% Jan ig Missouri Mines - — l5e 15¢ 650 15¢ sony se 
Lindsay (C eae nn 1256 1254 150} 11 Apr} 13% Jan Sen tate tee a aa 1 4\¢e;| 4c 5e| 2,500 44sec june toe a 
TT 5 as 4 Jan 544 Mar * No par value “oo i _. 4c Mar 8c {Mar 
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Friday Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1939 = ey: Range) Poll Range Since Jan. 1, 1939 
Sale | 0, Week of Prices 
Stocks (Concluded) Far| Price * High) Shares Low High Stocks (Continued) Par) Price |Low = High| Shares Low Htgh 
Cndn Malartie Gold__--- *| 80c| 80¢ S82e| 3,300} 70e Apr) 1.00 Jan| C P R----............ 25) 4%) 43% 4%! 1,285) 3% Apr) 6% May 
Capitol-Rouyn Gold__._- Bho ae 2u%e 2c} 1,000) 1%c Apr) 3%e Feb | Cariboo--_--..........- H.--s-- 2.30 2.40) 225) 2.10 Apr) 2.40 June 
Cartier Malartie Gold_--_1 3e 3e| 1,000} 2%e Feb 6c Jan | Carnation pref. -_.___- 100} 108 | 107% 108 50| 103% Mar| 108 May 
‘ 20¢ 22%} 5,000 15e May 22¢ May tral Patricia_........ SR 55 2. if 2.05 Apr) 2.75 Jan 
23c 24\%el 27,400) 18%e May 20c May Central Porcupine. __.... 1} 12%e 9c 13 4e/116,910 6c Jan 12c Feb 
2.63} 350) 2.20 Apr| 2.74 Jan ical Mesitieahd aia 33%e 36c| 2,305) 274%c¢ May| 70c Feb 
i4e| 400] 1314 May| 29¢ Jan | Chesterville-Larder Lake.1) 1.16| 1.06 1.18) 43,545] 8c Apr| 1.39 Jan 
32% 400} 3i pr} 33% Jan | Chromium.....---....-- ,. 60e 6lc} 4,750} 50c Jan} 85e Feb 
2%e| 7,400 2c Apr| 8c Jan | Commoil-__..-.--...--- » ag 35e 35e} 1, 35e June} 55¢ Jan 
2.72| 6.100| 2.10 Apr) 2.80 Jan | Cockshutt.----......... a Ce 6% 7 1 5 Apr) 8% Jan 
1.44) 1,050} 1.04 Apr} 2.35 Jan piarum Mines_______- *| 1.62) 1.50 1.65} 6,112} 1.26 Apr| 1.74 Mar 
5.60 375| 4.50 Apr} 6.00 Mar Consolidated Bak Weer ED YY 16 17 811; 14 Apr} 17 Mar 
23c| 2.400/| 16¢e Apr| 25e Mar | Consol Chibougamau----1)_____- l5e 15ce} 1,300 l4c May; 27¢ Jan 
6%c| 36,300 3c Apr| 6c Feb | Cons Smelters___..-..-- 5| 43 40% 44%) 4,858) 37% May| 61 Jan 
1.57 400| 1.20 Jan| 1.74 Mar | Consumers Gas.._...- 100} 18234} 182 183 197| 175 Apr) 1824 Mar 
39% 431| 34 Apr| 50% Jan | Cosmos.--......... SO SRR 17 +18 120} 17 May) 22 Jan 
4.90| 4,900} 4.10 Apr| 6.80 Jan | Darkwater--..-.......- ee 3%e 3%c| 1,000) 3%c June| 8c Jan 
57% 62} 62% Jan| 58% Mar | Davies Petroleum ---_-- *| 32c} 32c¢ 34c] 10,200) 27¢ Apr) 60c Jan 
1.33} 800| 1.07 Apr| 1.31 Jan Denison Nickel Mines...1)_.____ 1l%e 11\%e| 1,500} @%e Apr| l6c Jan 
5le 100} 43e Apr 4c Jan | Distillers Seagrams-._-_- > ae 18% 19 338} 15% Apr| 20% Mar 
3e| 1,000 3e Apr 8e Jan Some Mines (new)... .-. > Gaines 32% 33 1,551) 30% Jan) 34 Mar 
34c| 2,700| 25¢ May} 60c Mar | Dominion-Anglo------__*|..___- 30 June} 30 June 
241| 545} 1.95 Apr| 3.36 Jan | Dominion Bank.-__._- 100] 208 | 20534 210 44| 200 Apr| 210% Mar 
3.00} 1,500} 2.82 Apr| 4.80 Jan | Dominion Coal pref---_- EE 8 35} 15% Feb) 19 June 
ise" fo] 20] te May| Hee, dae | Domo pomnamen2l as | Xt an") To] ag” el aa? es 
‘ 2.55 Mar | #ominion Foundry - --- - - 
pato Cons Goid Digg 7-50! 288 1:00] 2.200 145 Jao] 101 Mar somtaien Steel Be_.--- 25) 11%| 11% 12 | 3,285] 7% Apr| 12% Jan 
Pickle Crow Gd M Ltd__-1| 2.49} 2.85 2.95| 1,200] 4.60 Apr| 5.60 Mar | Dom Stores--...-.....- ol 28] gt tO ee ee ee 
Preston-East Dome M-__1|_____- 1.65 1.65) 100| 1.18 Apr| 1.72 Jan | Dom Tar pref -....... 100). . - . - - 7% 679 40| 73 Feb June 
Red Crest Gold......___ ~ erie 6e 6c| 1,800] 3%e May 9¢ Jan rval Siscoe..-........ }|} 5Me| 4e 5c) 7,100) 4}4c June) 9340 Mar 
Reward Mining -____- ..-1| 2%e 2e 2%e; 21,500 2e June} 5¢ Jan | Duquesne Mines. -.-.--- 1] 18e; = 18e 22e) 38,200) ide Apr hy = 
San Antonio Gold. ___-_- 1| 1.64) 1.56 1.64 600| 1.30 Apr| 1.65 Mar | East Crest Ofl.........- 7e 7e 7%e| 6, 634 Aprr ar 
J East Malartic.........- 1} 2.63) 2.60 2.73] 46,952) 202 Apr} 279 Mar 
Sherritt-Gordon........- 1 1.05} 1.02 1.09) 1,825 94c Apr) 1.44 Jan : 11 Bl 105 Feb| 110% M 
Siscoe Gold Mines Ltd__.1| 1.23) 1.20 1.25) 3,180] 96e Apr| 1.65 Jan | Eastern Steel pref... _. 100}. --.-- o 110 e 4 May 
Sladen Mal.........._. o Rpaw 46c 46¢ 200 400 Apr| 74¢ Jan | Eastern Theatres pref__100)--.-_- 75 75 10} 65 Jan| 75 June 
Stadacona (new). _-__- | OE 54c 58c| 26,278} 46e Jan| 1.03 Feb | Eldorado-..-.......... ee te ee Oe ee ee eee 
Sullivan Consolidated._--1| 88c| 83¢ 88c| 88,000| 78¢ Mar| 1.01 Mar | English Electric B_-_..-- *\--s-z0 fi, OM asl fh Gee 
Tock-Hughes Gold Ltd...1| 4.30] 4.25 4.35] 1,275] 3.95 May| 4.60 Mar | Falconbridge........ ---*| 5.50| 5.30 5. ‘al se a ee 
itabebteas 1} 13e! 12%e 13c| 8,200} 10e Apr) 3le Feb | Fanny Farmer. -........ 1) 23% a7 23 %4 By | FR. sie Jan 
Ventume & rad erp ee & 4.85 4.85 100} 4.90 Apr| 5.75 Mar | Federal-Kirkland---_-- =-1|------ 4c ‘4 4c} 10,500 4 +4 — ike = 
Waite-Amulet.......... aprons 7.10 7.30)  300| 5.70 Apr; 8.10 Jan | Firestone Petroleum__-25¢)-_-__- + one ae ce May 
Wood Cad.........._.- 1| i4e} 12e 14e| 17,000] 8%e Apr| 18%e Jan a -Bissell pref. - - - 
Wright Hargreaves......*|...___ 8.10 8.10 200| 7.50 Apr) 8. Mar } we AT tates 
re Bk le Sh bt AN ieniaiel Eas | Sako te sae, See. anne bs tne > 
Angio Canadian Oil_---.- *| 1.07] 1.05 1.10} 600| 8c Apr; 1.51 Jan | Gatineau Power......... 
Calgary & Edmonton_...*|______ 2.15 2.15 100| 1.93 Jan| 2.75 Jan Preferred - -.-..----- 
Commonwealth Petroleum*|____- 23c 23¢e} 100| 2le Apr| 24%c Mar| _ Rights--.---..-...... 
Dalhousie Oil Co... ...- *| 4le| 40c 41ce]/ 150) 38¢ Jan| 75c Jan Goneset ares..... 
Home Oli Co.....-...... *| 2.45] 2.41 2.54] 11,060} 3.00 Jan| 8.70 Jan | Gillies Lake..-.....-... 
Homestead Oil & Gas.___1|______| 14%e 14%e| 2,500} 10¢ Apr| 25¢e Jan yo ES eeepgemeanesa 
Okalta Oils Ltd_.......- *| 1.20} 1.20 1.20} 400} 1.00 Apr| 1.72 Jan po rang 9 ab onn---e--- 
Royalite Oll Co. -..-....*'_____. 37-37% 235|_ 3196 Apr’ 44% Jap | Cot Ret 77 
Gold | oa ebbdsacdedabe 
Toronto Stock Exchange —...... 
June 3 to June 9, both inclusive, compiled from official sales lists | Granada M 
pyr — 
Sales reat Lakes vo 
"eek’'s Range| for | Range Since Jan. 1, 1939 Voting pref. — spheee 5 
of Prices | Week Greening Wire-.......-- 110 
Stocks— Low High\ Shares Low High Gunnar Gold... .- 19,800 
Gypsum Lime & Alabas.- 640 
ll EL 50c 60c| 360/ 50c Mar| 2% Jan| 
6% preferred. .--. 4 4% 795 4 Mar| 21% Jan Halcrow-Swazey .....-.-.- 500 
ee 5e 5e 566| 4%ce Apr! 9%e Jan! Halliwell_..._..__...._.. 12,200 
Afton Mines Ltd 2c 2c} 2,000 Feb 4c Mar | Hamilton Theatres 84 4 b 
Alberta Pacific Consol. --_1)_-__--- l6e il6e; 1,000 14c¢ May 30e Jan | Hamilton Theatres prefi00|_____- 57 58 50| 49% Apr, 58 June 
Alberta Pacifie Grain_ ~ 1% 2 80 1% June 2% Jan | Harding Carpet......... _ eee 4 4 320 2% Apr 4 June 
Alberta Pac Grain pref 100 pak aes 15 17% 140} 14 Apr} 24 Jan | Hard Rock...---.--.--- 1} 1.10) 1.10 1.17] 7,700 94c Apr) 1.95 Jan 
Aldermac Copper. .-..--. 33e¢ 33e 37c) 8,300) 29%ce Apr) 52c Jan! Harker.._..........--- 1} 8%e| 8%e 9c} 7,700 6c May 10c Jan 
Algoma Steel - .-.--__--- *| 10%) 10 10% 350) 7 Apr} 14% Jan | Hedley Mascot__.______- 1 85ce| 85e 93c| 3,415 85e June| 1.58 Feb 
oe .e@ Af Ee ee 68 50) 51 Apr; 68 June | Highwood-Sarcee.......- *| 17\%e ay ye 20c) 1,500 16c Apr 350 Jan 
Amm Gold Mines... ___. 1} 10e| 10e 10%e 8,900} 9%e Mar} 17¢ Jan| Hinde& Dauch......... * Area | eee 580| 8 Apr 15 Jan 
Anglo-Can Hold Dev....*| 1.06} 1.05 1.09) 4,700) 82¢ Apr| 1.52 Jan ' Hollinger Consolidated...5| 14%| 14% 15] 3,005) 18% Apr) 15 Jan 
Anglo-Huronian......... _ REY 2.50 2.50) 2,050} 2.40 May; 3.25 Mar. Home Olli Co....-.-----. 2.45) 2.41 2.54) 31,715) 1. Jan| 3.75 Jan 
Arntfield Gold. .......-.- eA 13e 4c} 5,700) 9%c Apr] 17%e Feb | Homestead Oll_........- 1 13¢ 13c = L4e| 46,167 8c Apr) 26%c Jan 
—. prece sunk de Wiech asl doe. _ 7e 7e| 3,100) 5%e Apr) 10%e Feb | Howey Gold__._.....-.-- 1 34¢ 33ce 35e| 21,050 24c Jan 3lc Mar 
ebebeneedes 1 3e 3e 3c} 5,600) 24ce May| 6c Feb | Hudson Bay Min & Sm..*| 33%) 32% 335 3, 25% Apr) 35% Jan 
hamer ¢ apy Mines......- i dshad 9e 9c} 1,000) 1.75 June}; 1.85 June | HuntsA.___._...__.._. _ NRE p 2 10 1 Apr 1 Apr 
Fe 1] 24%c| 24%e 27c} 1,750 8ce May 23e Jan | Huron & Erie__-_..--- 100) 69 69 30) 64 Feb| 70% Mar 
Bankfield ie een inne 1} 210%} 210% 213 20 18¢ Apr 38c¢ Jan Imperial Bank ........ 21514 213% 3) 202 Feb; 215 Jan 
Bank of Montreal... _- 100) 303 302 303 16; 203. Mar] 220 Jan | Imperial Oll_........--. *| 15% 15%| 6,064) 15% Apr| 17% Mar 
Bank of Nova Scotia... 100) ____-_- 250 250 48} 300 Feb; 310 Feb | Imperial Tobacco...... | 16% 10% 16% 590) 15 Apr; 16 Feb 
Rank of Toronto... __ 1%| 1.97| 1.77 2.00) 67,706] 229 Jan) 252 Mar Preferred_.........- isssake 7% 7% 260, 7% Mar| 8 ~~ Feb 
I c credne wool 50| 35%; 35% 37 215; 20 Jan} 37 June | Inti Metal A_........--- * 5\% 54% 5% 20 3% Apr 7% Mar 
 patmasa che oo vg, RR lé6e 16c} 1,200 12¢ May 30e Jan|  Ppreferred.........-- 100}... 75 8675 40; 70 Apr) 91% Jan 
Bear Exploration ..-.-.. ~~~ 1 E 18e 18¢ ,200 lle Mar 82¢ Jat | Intl Milling pref.....-.- re 106 106 5| 104 Feb| 107 May 
Gold_._.. _.*| 1.27) 1.22 1.27) 7,570} 1.00 Apr} 1.40 Jan tional Nickel... ... *| 50 48% 50 7,351] 42% Apr| 56% Jap 
Reauharnois.___ *| 4%| 4% 4% 618} 2% Jan} 6  Feb/| International Petroleum. *| 22%| 22% 23%4| 4,495) 2234 Apr) 27% Jan 
Bell Telephone Co.....100) 177 176% 178 490) 165 Jan| 175% Mar | Isiand Mountain..___- Pte ee 400; 1.16 June} 1.26 Apr 
Bidgood Kirkland. ------ ’ 19¢ 19¢ 20¢) 9,825 17e Apr 30e Jan | Jacola Mines.......---- 1| 5%e 5e 5%c| 3,800 3c May! 11Ke Jan 
Big Missouri...........- 1)___.__| 14%e 14\e| 6,100) 14%e June 30e Jan | Jellicoe Cons......----- eee 7e 8c} 5,400 5e Mar! 13%c Jan 
SS , 7% 7% 5 6 Mar 7% June | J M Consolidated. -__.___ 1 5e 5c 5e 500| 4%e Apr lie Jan 
Blue Ribbon pref_......50| 30 30 80; 25 Jan| 32% Jan] Keivinator....-.--.------ * 9% 9 9% 225 9 May| 12 Feb 
Dis 20 ebSebkhécessac< 1 10¢ 10c_ tile} 10,900 9c Apr 22¢ Feb | Kerr-Addiaon_........-- »| 1.90) 1.80 1.92) 23,873; 1.47 Apr) 2.08 Jan 
PEs éwetnetan on ovis *| 12%] 11% 12%] 2,950 9% Apr) 11% May | Kirkiand-Hudson--_...-. a 30¢ 30c 30¢ ,300 30c May 73e Feb 
Brazilian Traction... -.- -- *| 10 9% 10%) 4,512 7% Jan| 12% Mar! Kirkland Lake.........- 1; 1.53} 1.50 1.56) 22,405) 1.15 Jan) 1.75 Mar 
Brewers & Distillers. ---- | 4% 4 4% 755 4 May 5% Mar mae > aeneeledaeee iit | le: 7%e 7%e| 1,600 7e Feb 9c Apr 
British American Oil. - --. *| 22%) 22% 22%| 3,813) 19% May| 23% Jan/ Lake Shore__...- --)| 38 37% 40 3,490| 32% Mar) 50% Jan 
Brit Col Power A_...---. ee 274% 27% 65| 21% Apr) 27 Mar] Lamaque Gold Mines....*} 6.60) 6.60 6.85) 2,170) 5.50 Feb) 6545 Mar 
Broulan-Porcupine . - - . .- ' 35c) 30%e 35e| 31,600} 28¢ Apr) 75¢ Jan | Lapa Cadillac_........- 1} 22%c| 22¢ 28%e] 15,350) 22¢ June| 54c Jan 
 cnatinnameibin cd *| 21%4e| 21%e 23e| 7,500} 18 Apr) 33¢ Jan | Laura Secord (new)..._.. 3| 12%) 12% 12% 838} 10% Apr) 13% Jan 
Buffalo-Ankerite _ .....-- | RSS 11% 12% 895} 10% Mar) 15% Jan | LavaCap....- a ae 1 80¢ 74c 83ce| 5,532 59e Mar 85ce Jan 
Buffalo-Canadian - - . . .- ° am 3 4 000; 2%e Jan 5e Mar ) Shite yg I 4e 4c 5c} 2,000 oie May| 8c Jan 
Bullding Products (new).*| 16%) 16 164%} 1,125) 14 Apr} 17 Mar | Leitch Gold... .....-.-- | 8le 84c| 7,950 Apr 85e Jan 
DUE Milistsndsdscccns *| 7Me 7e 9c} 14,000} 5&e Apr) 1lKe Jan | Little Long Lac......-.-- *| 3.05) 3. 3.10! 3,365) 2.60 Apr) 3.60 Jan 
Calgary & Edmonton....*| 2.15) 2.10 2.20) 2,085) 1.81 Apr) 2.80 Jan | Loblaw A_..--.-.--.-.----- *| 24 23% 24 1,903} 22% Apr) 25 Mar 
Calmont Olls 1) 36c 38c| 4,200) 30K%e May ee Bw, ORE Ear *| 23 22 23 900; 21 Apr; 23 Jan 
Canada Bread 44% 4% 235 3% May 5% Jan | Macassa Mines_.-.-.-.-.--- ! 4.8f| 4.65 4.85) 5,985) 3.85 Apr) 5.90 Jan 
Canada Cement ) 8% 8% 40 7 Mar| 10% Mar | MacLeod Cockshutt._._. 1} 2.11] 2.11 2.20) 7,525) 1.70 Apr) 3.20 Jn 
Preferred. _.._...... 95% 97% 119] 8914 Apr| 101% Mar | Madsen Red Lake..____- 1} 4le| 40¢ 42e| 5,742} 30c Mar) 55¢ Jan 
Canada Malting 36 38 872| 32 Jan| 36 June] Malartic Gold........-- 1 72c| 694,.¢ 73 %e| 51,290 43c Jar 70e May 
Canada Packers 75 76 15| 66 May! 77 May] Manitoba & Eastern_.-_- ee mant le 1l%e| 2,500 %e May| 1%e Jan 
Canada Permanent... 100 145 148 25| 140% 152 Mar | Maple Leaf Gardens pref 10 in 6% 6% 277 5% May 7 Jan 
Canada Steamships 175 185 992} 1.70 May| 2.63 Mar] Mapie Leaf Milling......*|_----- 1.50 1.50 103} 1.00 Apr) 1.65 Jan 
Pref 8% 99% 377 7% Apr) 10% Jan I , ——e 3% 3% 20 2% May 4% Mar 
Canadian Bakeries pref. i0o|- = 35 20| 25 May! 45 Jan | Massey-Harris.-.......-- * 5 4% 5%! 1,015 2% Apr 7% Jan 
Canadian Brewertes___-_. *| 1.35} 1.25 1.50} 1,012] 1.00 Apr| 1.80 Jan |  Preferred........... 100} 42%) 41 42% 390} 29% Apr| 60 Jan 
Canadian Breweries pret.* 21%| 21% 22% 220} 18 Apr| 23 Mar | McColl Frontenac. -..... * 5% 5% 6% 618 5% June 7K Mar 
Cndn Bk of Commerce. 100) 170 167 % 170 80) 159 Apr) 179 Mar stenoses Mecteods 88% 90 46| 83 Feb Mar 
eo ee ee, eee 3 3 100 3 June 4% Jan | MecDougall- Segur-.__-- a Aaa 13e 613¢ 500 12e Jan 24c Jan 
Conadion Can 4 ss halos au] it 17. 17% 140} 16% May| 19 Mar| Melntyre Mines__...--- 6)- 56% 57% 731| 49% Apr Mar 
Wk bb tcgn Seen saee ° 7% 6 7%| 1,069| 6 May 7% Jan | McKenzie Red Lake.....1| 1.34) 1.30 1.34) 6,890) 1: Apr} 1.32 Jan 
Can Car & Foundry----- *| 8%| 8% 8%) 1,675) 6% June| 18 Jan | MeVittie-Graham.- ...--- 1} 18 Me 17¢ 20%e| 57,150| * 6e Mar| 20¢ May 
Preferred._...._..... 2; 20%; 18 20%} 1,620) 18 June| 34% Jan | MeWatters Gold. .....- * 48%e 48\%ec| 1,100 38e Apr 75e Jan 
Canadian Gen Elec____.50|_____- 246 246% 10 200 Feb| 250 May | Mining Corp_.-...-.---.-- * ee 35) 1.25 1.40) 900; 1.10 Apr) 2.00 Jan 
Cndn Indus Alcohol A...*| 1.85) 1.70 1.85 265, 1.50 May! 2.75 May | Model Olls__...---..---1 Ble| 29%e 31% 2,900 29e Apr 48c Jan 
Canadian Malartic......*| 80c 80¢ 82e| 8 365 | 69e Apr! 1.03 Jan! Moneta___. -y 1; 1.17. 1.15 1.20! 8,735! 89¢ Apri 1.45 Jau 
Canadian Oil - - - - - --. a ee 15 60; 13% May! 20 Jan 
Preferred____.  Feawbe 114 (115 20 1 May! 122 Jan * No par value 
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Toronto Stock Exchange—Curb Section 


June 3 to June 9, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1939 
s Sale of Prices Week 
tocks— Par| Price |Low High| Shares Low High 
1%c| 1,500) 1%e May| 3i%e Feb 
4% 230 3% Apr 5 Apr 
12% 25; 11 Apr) 14 Mar 
1.17} 1,350 75e June}; 1.15 June 
4%! 1,235 3% 7% Jan 
21 5} 20% May! 25 May 
29% 175| 23% Apr) 373% Jan 
31 15; 24 Apr| 35 Jan 
20c 100 15e May 65c Jan 
12 70; 10 Feb; 12 Jan 
15¢ 800 10¢ Apr 17e Jan 
32% 582; 20% Apr; 3234 May 
S 10 7% May! 15 Jan 
1.50} 2,185) 1 Apr 1.95 Jan 
125 110} 115 Feb| 125 Apr 
2 955 1% May 2% Jan 
19% 19% 231; 18% Apr) 22% Mar 
Ke 1.200 6%e Apr 14%e Feb 












































Inc., and director of Dill Manufacturing Co., General Printing Ink Corp. 
of New York, Union Metal Co., the Kaynee and other companies. He 
recently was elected governor of the Investment Bankers Association of 


Springfield and Cincinnati will be continued as McDonald-Coolidge & Co. 

~—Henry C. Evans, partner in the investment banking firm of Stein Bros. 
& Boyce of Baltimore and New York was elected President of the Baltimore 
Stock Exchange, Baltimore, Md., on June 5, to succeed Charles W. L. 
Johnson who has retired after five years in that post, previously having 
served Many years as Vice President. Mr. Evans is 44 years old and a 
graduate of John Hopkins University, Class of 1918. During the World 
War he served as Captain of the Sixth Field Artillery, First Division, in 
France and received the Distinguished Service Cross and Silver Star Medal. 
Simon J. Block, Lee E. Daly and F. Grainger Marburg were elected members 
of the Board of Governors to serve a three year term. John D. Howard 
was elected Trustee of the Gratuity Fund. 

—Braun, Bosworth & Co., dealers in municipal bonds, have moved 
their Detroit office to 3366 Penob:cot Bldg. The telephone number is 
oe 9640. The firm also maintains offices in Toledo, Chicago and 

incinnati. 





America, and is Vice-President of the Lithographic Technical Foundation. 
Branch offices of Mitchell, Herrick & Co. in Akron, Canton, Columbus, | 
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| 7 ts—Listed and Unli 
Canadian Markets—Listed and Unlisted 
| 
Toronto Stock Exchange Industrial and Public Utility Bonds 

| Friday Bales Closing bid and asked quotations, Friday, June 9 | 

Last |Week’s Range| for Range Since Jan. 1, 1939 Bid | Ask Bia | Ask 

Sale of Prices Week Abitibi P & Pap ctfs 581953; 49%| 50 ||Manitoba Power 5}48.1951| 91 pitas 

Stocks (Concluded) Par) Price |Low High| Shares Low Htgh Alberta Pac Grain 66..1946; 8&3 85 5s series B...... 1952} 91 iil 

Beauharnois Pr Corp 58°73; 106 ...||Maple Leaf Milling— 

Moore Corp .....------ 35 Mar! 40 Jan | Bell Tel Co of Can 58.1955) 108 [108% 2%s8 to 38-5 48to'’49...| 52 53 
woeebacnen- 155 May| 171 June | BrownCo Ist 5i4s__-.1946| 33 | 3414||Montreal Island Pr 5%8'57| 105 {107 
EE "FN Sa 215 Apr| 230 Mar/| Burns & Co 5e_......1958|] 37 39 ||/Montreal L H & P— 

Morrts-Kirkland 8c Mar 20e Jan | “Re 103 4}104% 

Murphy ...-.----..-- le Apr| 2%ec Jan | Calgary Power Co 5e_.1960) 1043%4|105%4|| 344e_.-------.---- 1978/ 102 4|103% 

National Brewing -- - 3934 May| 42!¢ Mar | Canada Bread 66.._-- 1941} 106%! -_.||Montreal Tramway 561941; 96 | 97 

National Grocers -- - - 4% Apr| 6% Jan | Canada North Pow 56.1953) 10414/105% 

eee 23 May! 25 May | Canadian Inter Pap 661949) 94 95 ||Power Corp. of Can 434859} 10234) --- 

National Steel Car 43% May| 61% Jan | Canadian Lt & Pow 581949] 102 [103 SS gae Dee 1 1957} 102%} --- 

Naybob Gold -_- l6e Api| 514%e Jan | Canadian Vickers Co 68°47| 8414| 8514/|Price Brothers Ist 56..1957) 9114| 92% 

Newbec Mines-.----.- 2%e Apr 9e Jan | Consol Pap Cor 2nd conv deb 48_..1957) 85 87 

New Gold Rose -- 9¢ Apr 25e Jan 5\%e ex-stock.__._- 1961} 39%/ 40%/|/Provincial Pap Ltd 5}4s8 '47| 100 wag 

Pn cbitsiendopece 1.40 June 180 Mar | Dom Gas & Elec 6 448.1945) 97 97% 

Noranda Mines 70 Apr; 82 Mar | Donnacona Paper Co— Saguenay Power 4s A 66) 106 4/107% 

aa 54e Joun 13e Jan PPO PE Sy 2S 1956} 64 65 4\48 series B_...... 1966; 106 wae 

Norgold Mines 4%e June 6c Feb | East Kootenay Pow 76 1942| 97 ...|/Shawinigan W & P 4s '67/| 103 4/104 

| 38e Apr 70e Jan Dairies 66._..1949|) 42 44 ||Smith H Pa Mills 4s ‘51| 103%4/104% 

Fraser Co 68....Jan 1 19 90 aie 

O’Brion Gold 2.01 Apr} 3.35 Jan | Gatineau Power 3%s.1969} 9914! 995</|| United Grain Grow 58.1948} 92%4/| 94 

ee, i ee 9le Apr; 1.73 Jan | Gt Lakes Pap Co lst 58°55) 82 83 ||United Securs Ltd 548 '52| 65 | 66 

GE sacbbbackissns ® le May| 2%c Jan | Int Pr & Pap of Nfld 58 ‘68| 102 ints 

Omega Gold 25e May; 53c Jan | Lake St John Pr & Pap Co Winnipeg Elec 44s. .. 1960} 103 oes 

Orange Crush 1.50 Jan| 3.75 June 1 Sp RR Leap 1961) 75 77 SR RREE 73%! 74% 

Pacalta Olls...........- , 5e May 12e Jan Oo, ditits thd bein tle 1951} 32 34 4-5s series B___._-- 1965| 53 54% 

Sulecar "Pe pine...._. 2 94 rey 305 7 188 a 76 ri Bay: Sh 

amour Poreupine......*| 2.{ 2.94 J . . Apr! 4.75 Jan 

Pandora-Cadillac._..___. 1} 6%e| 6%e 6%el| 2,000} 4%e May| 6c Jan *Noparvalue. /fFiatorice. Nominal, 

PS ae Betviws 6% 6% 100| 4%e Apr 7e Jan 

Partanen Mal. ......-..-.- | RS 4%e 5e| 4,500|; 3%e Apr! 7%e Feb 

—— ag tekaohicn es ] one one , Boyt ame Mar}; 7c Mar 

‘aymaster _ are 1 c c 7e 557 Apr| 6le Jan Sat . i -_ 

5 AN paenahettns i] 18%] 143 1-00| 2'500| 145 Janl 194 Mar | Visit of King and Queen to Canada Was Economic In 

Piekle Crow =~ --------. 1} 4.90) 4-85 4.90) 10,225) 4.50 Apr] 5.60 Jan fluence for Good, Says A. E. Arscott of Canadian 

epee ee 1 2.49| 2.45 2.52} 4,250 25 Apr! 2.70 Jan 

Porto Rico pret... | Saat 9914 100 50| 97 May| 100 June Bank of Commerce ’ ' 

Powell Rou. ... weeeee--}! 1.97 1.36 1-96 7,700 118 Apr ue Jao In his monthly survey of Canadian business, issued June 9, 

a RSS aae | eet % pr ar . ‘ ‘ ¢ 
pager ele tal 1|""1,93) 1.90 1.95) 3.450| 1.80 Apr| 2.40 Jan |A- E. Arseott, General Manager of the Canadian Bank of 

Pressed Metals ne te : ee J iy e Bee 2 r Apr| 10% Mar | Commerce, states that “in an economic sense the Royal 

reston PL dieses i ' 57 1.6 ‘ : Apr} 1.75 Feb er . sat 

= lg eel laine ioe ios! bool ioe gany| 3)78 Ee | Visit has proved to be beneficial although undue fears as to 

Red Crest <= -2.2---222-- ‘|---5.-| Sie 5&e| 1,000) 3346 May ge Jan | lack of accommodation and freedom of ay eens» in certain 

"Ss 7 PR peers tes ) c 55c| 11,600 Mar| 46¢ Mar i i ints. 
snd. ae len 27° 27 | 001 2236 ‘apr 28°” may | major centers kept some outside people from = ro 

Roche L L._..-.----2-_- a. 6%c  8c| 3,000| 5%e May| 11%e Jan | But the mental diversion from the rae po — — 

Royal Bank......__.. 100} 190 | 187 190 52; 178 Apr} 192 Mar | tj idec eartenin ect on the whole 

Royalite Oil............ *| 37%) 37 37% 375| 32 Apr; 44 Jan ton gen Peg ay ily h Mn te s vel d re for 

8t Anthony......_..... »|...-_- 10e lle} 1,500} 9%e Apr| 15%e Fed | POpulace, while the preparations to welcome and ca 

ol kawvense Corp A_...50 "5-36 Pu Pil si 29 Sit Apr 1034 Mar| the King and Queen were undoubtedly responsible for at 

Gand River Gold..--.-~"1| 11ige| 11ig¢ 11ce| 6:700| 10e Apel ive Mas | least part of the upturn in our index of industrial activity | 

RE 50¢| 1.17) 1.15 1.20) 5,750! 92e Jan| 1.20 June | during April and May.’ Mr. Arsecott added: 

Sherritt-Gordon._....___ J 1.04 1.01 1.10) 13,541 90e Apr 145 Jan | 

Sigman Mines, Quebec 6.80| 6.80 7.20| 2,078| 6.50 Jan| 7.20 Mar Moreover, this memorable event has had an influence upon employment, | 

a ea Hee 1° a - 7 ye 2.75 Mar | apart from that of a seasonal character and that resulting from the greater 

wannneenenenn *Ir--a-- M% 4% ‘ 4 Apr) 5 Feb | industrial activity just noted. The employment report of the Dominion 

Si Os a he . 

— ." ‘ « . 209 . a 4% Feb Government for April records a quite large increase in the working forces 
pom od biG ken a 100 ry ‘ es 88 f 78 Apr| 90 Mar | of the 10,550 employers who submitted returns, and while expansion in 
te, OP pee J 23 .22 1.27) 4,7 96c Apr’ 1.65 Jan | manufacturing, mainly in the food, lumber and iron and steel units, ac- 
ae Wenees : tte axe = ae Ps saa = = counted for part of this rise, most of the improvement was in the service, 

Stadacona.............*|  54e bic} 57c| 15,633 a Mar| 1.63 Feb | trade, transportation and construction groups, whose facilities of course 

Standard Chemical... __. ~ ee 7 7% 45 3 Jan 8 June | were in the greatest demand in the preparations for the Royal tour. But 

so Paving - .... . sa 1.50 rae io ps Ee eo iu Mar | an increase of probably equal extent took place in work of various kinds not 

Steel of Canada___----_ *| 76%{| 76 77%|  169| 6636 Apr| 77% Jan | Covered by the Government's report. 

pateéecsdwoe 2| 75 73 0«=— 78 316| 65 Jan| 75 June The visit of Their Majesties has been marked by improved conditions in 
pany Beach... -... *| 534¢] Se 5%e) 20,200 +h sar lle Jan | branches of the national economy, the heavy industries and agriculture, for 

Sturgeon River Gold...)  * os . z : ze pte td rr oon e — example, which are dependent upon influences other than those mentioned 

Sudbury eee *| 2.30) 2.25 2.35)  875| 1.80 Apr| 3.00 Jan | above. 

Sudbury Contact_.__.___ 1 8e 8e 8c} 1,500 7e Apr! 14%e Feb 

os ae | Qayegee: 1} 3.35 8.30 3.40 be 2.78 - ao Jan 

Piiincseceek _ eS 2% 12% 0. pr 44 May 
Teck Hughes...______- «| "4.25 4.25 4.40| 5,791} 3.80 Apr| 4.70 Jan CURRENT NOTICES 
Tig Top Tatlers iaveceis sae £ eae 9 9 10 108? May; 11 Mar 
ewe vane OOj......| 109 109 10 May; 109 June —McDonald-Coolidge & Co. and Mitchell, Herrick & Co., two of Cleve- 
fate oteend ies isse isn . are Fal iene -_ land's oldest and largest security underwriting houses, will combine their 
9 3 ae aap Tapas Tie 43 2t| 42 Apr| 46 Feb | businesses, effective June 13th, according to C. B. McDonald and R. V. 
qerente General Trust _ 100 = , ™ 85 , an 80 ae 4 ~~ Mitchell, Presidents. Business will be conducted under the name of 
wate ere een-- 1 25e) 1}, 80 ay an | McDonald-Coolidge & Co., whose t offices in the Union Commerce 

Uebi Gold... 2-222 : ‘ Lemony 

Union Gas............« lesa isn lise ieee ag yo in RL Building will be expanded. Companies will combine their respective or- 

United Fuel A_...__..__50|_._.__. 32% 34 280! 28 May! 38 Feb | ganizations to broaden the scope of their activities in underwriting and dis- 

Uuteos ceey Tavestmnens 1 ¢ 3% 4 282) 2% Apri 5 _ Feb | tributing corporate and municipal securities and will continue to participate 

motennrenne- 4%) 4% 4% 980; 3% Apr) 7 Jan j@ general market underwritings and to deal in unlisted securities. It is 
| SS ae *| 5.00) 4.85 5.00] 2,925] 4.30 Apr} 5.80 Jan | Understood that Mr. Mitchell will be Chairman of the executive committee 
bate | eR aR *| 7.30) 7.00 7.40} 9,004) 5.50 Apr| 8.25 Jan | of McDonald-Coolidge & Co. with J. H. Coolidge, executive Vice-President, 
OFS awe nennnnnen-- *| 4334) 4236 4334| 2,028) 38 Apr) 51% Jan | and C. B. McDonald, President. Eldon H. Keller of Mitchell, Herrick & 
Wention et 7-77 ------- *| 2034) 2034 20%) | 516) 1936 Jan| 20% 38D | Oo aiso will serve in an official capacit 
Saheb bdne 5% 1| O3e] Oise 10c] 7,300| Sie May| 15¢ Feb | ~°: paery « 

Western Can Flour pref 100| 25 25 25 10! 15 Apr| 25 June Within recent years McDonald-Coolidge & Co. have underwritten se- 
WR. caticc... e. 12 11% 12\% 576 an” Ap 42% = curities of Master Electric Co., Thompson Products, Inc., Tappan Stove 
Rake aC” ie ay : z us . } 
Wiltsey-Coghiin.....____ one Res 4Ke Se] 4,500| 314¢ Mar| &ie Jan Co., New Idea, Inc., Harris-Seybold Potter Co., Ohio Finance Co., Haloid 
Winnipeg Electric A_____ Rete 1.60 1.70 43} 1.25 May| 2.12 Mar | ©. and Reliance Steel Corp., as well as participating in financing of :»nany 
oe M6 Nin tiddbedinntwe _ Ee 1.70 1.70 106| 1.50 May} 2.00 Mar | Other corporations. Mr. Mitchell, who will as heretofore devote himself 
Wrisht Beeeaves eee opis on oa oa 9¢ Apr ey om primarily to the underwriting branch, will continue as President of the 
Ymir-Yankee Girl. «| ate Bice oie — sane ey Mar | Harris-Seybold-Potter Co., printing press manufacturers. He is also a 

- director and member of the executive committee of Thompson Products, 
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Quotations on Over-the-Counter Securities—Friday June 9 








New York City Bonds 


New York Bank Stocks 



















































































































































































































| oe Bank of Manhattan Co.10| 17%] 191%||National Bronx Bank 60] at as" 
“ a mx ooo 
= re epee 1033 12s, oyeryt 5 i973 Bank of Yorktown_.66 2-3| 40 4s National City____.___ 12%| 26 | 27% 
@334s July 1 1975.....-_- 105.4|106 4 |ja4348 June 1 1974 mgm: <2 75 {100 ||National Safety Bank.12}4} 1134] 13% 
Biome i isee om 10850 iene eatesen 1 a, oo 55) 3314) 35%4)|/Penn Exchange 1 9 1l 
<3 hae bear 6 wees i10" 110% oaiae Nev 15 ‘78... east National._ivu| 169 {175 ||Peoples aeons” "al 47 | 54 
a3 %s Jan 15 1976_------- 110 [111 [104s Mar 1 1981 i as rool 700 tao Fume National. _.----- 25} 29%] 31% 
= a ia lipseliteciosste mer 1 1987 First National of N ¥_.1001775 [1815 Sterling Nat Bank & Tr 25| 223) 2414 
a4s May 1 1959 116 |117 ||a4%s Mae 1 1963 Merchants Bank_.___. 100! 97 103 ade Bank.......__ 12%! 14341 1734 
a4# May 1 1977_------- 120 |121 ||e43$s June 1 1965 
a4s Oct 1 1980_-_____- 121 {122 ||a4%e July 1 1967 i 
ses ee fe Huet es tre fat : 
eee (it) mae NEW YORK BANK, TRUST CO. 
and INSURANCE STOCKS 
New York State Bonds 
anes wee Laird, Bissell & Meeds 
TS, OS Ep 02.05 lless 1|| World War Bonus— 120 Broadway, New York . : Tel. BArclay 7-3500 
Canal & High way— pore vert mignece Saqvovemens—" si, Sm Bell Bh. ten eNY 1-1248 and 1-1249 
way— et -1- s 
6s Jan & Mar 1964 to °71| 62.25 | -..-|| 48 Mar & Sept 1958 to °67| 13434| ---. ype 
Highway Imp 440 Sept °63 144 | 2 --- Canal Imp 4s J&J ‘60 to 67| 13414| ---- 
Canal pé4 an — ghee 
Can & High Imp 4348 1965| 141}4| ..--.||/Barge C T 4348 Jan11945.| 115 | --.- New Lente Trust Companies 
Par Par Ask 
York Authori B d Bank of New Leer ae Laas" | Putton sininiaminmnradmbionit 109 ass 206 
Bankers .............. uaranty.........-.. 28. 
Port of New or ut or ty on s Bronx County Bares aay 7 4% a ving 7 gor Earner ener 11% 12% 
Ask D ..---------- 1 79 Kings County.-....... 100]1500 {1540 
= 4a wyers 27 30 
sar Ry 1975 ou ed meat Syed iis ~*- Central Hanover...... TM nade ic ar as 
ar -| 1084109 1960-19041 ........-M@5|0.....1U.W% | Ay. s-s oe. 
Gen & ref 2d ser 3%s '65| 106%4|107%4||  1942-1960__.....- 7 110 {111 Eemnt Seok & Tran.16 4846 5046 Manufacturers-.......- $334 
Gen & ref 3d ser 3 }s °76 106 107 nial geese 9 ll New York i vinentiat-tn ge 113% 
Sees all lash nes Testes 40 Ge Continental Bank &@ Tr.10} 13 | 144/|22=«~*~*SS 
e.....1977) 105%/106 j;| i¥s¥-i1¥41......-.--MQ@O|0..... 
George Washington 1942-1960.-------- 1105¢]1113¢ | Core Ruch BE & Tr....30) 6635) 5734/) Tite Guarantee & Te... 90 
C0 8 eee ED 10|_ 1314! 1434! United States--------- 1635 
ted tes n 
Uni Sta Insular Bo ds We Maintain Trading Markets in: 
Bia , Ask Bid | Ask CAMDEN FIRE INSURANCE ASSOCIATION 
Oe | lend ee eee FIRE ASSOCIATION OF PHILADELPHIA 
4}eJwy 1952........ 113,114 |}Govt of Puerto Rico— INSURANCE COMPANY OF NORTH AMERICA 
Bae Hash] 10h eG sae date] HAT 
5 we. ° : 
5348 Aug 1941_-.-.--- 109 {110 Geo. £. Suyder & Go. 
U 8 conversion 36 1946....| 111%4j112 Established 1895 
Hawaii 4}4s Oct 1956....- 117%4'119%'| Conversion 38 1947.---- 111% 1112% af » Pamadeants iidaas 
STOCK EXCHANGE BUILDING, PHILADELPHIA, PA. 
Federal Land Bank Bonds N. Y. Tel.—Rector 2-3300 A. T. & T. Tel.—Phla 220 
Bid | Ask Bid | Ask 
3s 1955 opt 1945__.__. J&3| 109 |1091<||3%48 1955 0pt1945_..M&N| 110 [110% 
$0 1956 ont 1946-222. F&3| 109 |109<||4s 1946 opt 1944....-. J&J| 113%|114 Insurance Companies 
3e 1956 opt 1946... -- MAN! 1094|109% aid 1 dob 
Home Fire Security ..... 10 1%] 2% 
A anieeen 0} 18%| 20% 
Ins Co of North Amer...10) 70%/ 71% 
Jersey Insurance of N Y... 39%) 41% 
Knickerbocker .......... 5 9%} 10% 
atiidh An dence 5} 2%] 3 
Maryiand Casualty ...... 1 3 4 
eae Seoans & Ss..08 564%) 58% 
Merch Fire Assurcom....5| 41 | 45 
Merch & Mire Fire Newk 6] 8 | 9 
Merchants (Providence) . .5 3 46 
National Casuaity...... 10] 2734) 29% 
National Fire...._-.--- 10] 61%] 63% 
National Liberty .......- a} 7%| 8% 
National Union Fire....20| 1224/1284 
New Amsterdam Cas....2) 134%| 14% 
New Brunswick......_- i0| 31%] 33% 
New Hampshire Fire...10) 46%) 484 
sp elebanihitteandindtiinied New York Fire..........5) 15%] 16% 
Northeastern........... 5 3%) 4% 
-a---| [21%] 23% | Eagle Fire.........._- N. enncae- 13.60] 92 | 95 
selliniatidnah naienesitl North River.........2.50) 25 26% 
Northwestern National.25) 122 /127 
palm aamomee ne 26] 115 {119 
i eat ad 10] 78%} 82% 
Accident... -- 6} 173%) 19% 
Providence-Washington.10} 32 34 
Corp (N ¥).2 7K%| 8% 
Texas)......- 25 | 26% 
Revere (Paul) Fire..... 19 254) 26% 
Gloral Hire & idarins 10 St Paul Fire & Marine .62} 222 228 
tar le 
cod oe | Se” Mee woe fool 12 | 42" | Giens Falls Fire.......-- Seaboard Fire & Marine.6| 63| 8 
Atunmtie 72 2--o “777100] 50 | 60 |[North Carolina-.....- 100] 65 | 75 | Globe & Republic. --...- Surety ---....- 20 | 3! 
Seen on en Ea Globe & Rutgers Fire. ..15 wom by hay RE . 29%) 31% 
Dallas .......------- 100} 110/120 |/Pennsyivania......... 100] 22 | 27 | 24 preterred.....-... Springfield Fire & Mar--25) 1954/1224 
Denver... ...-.------- 1 38 | 40 |/Potomac.........--~. 100] 90 {100 | Great American........- Stuyvesant..........__- 3u| 4% 
ee ees onnns oe %. .. ee 1081 “Fac| 89 | Great Amer indemnity ---1 Sun Life Assurance.---100] 390 ” j440 
ae A 3 a /. tet naabbents PT 478 488 
Speeetecononcsonsed ee Dat Sod) opemeeen U8 Fidelity & Guat Go..3| 21, | 2234 
ececracecoee- : Hartford Fire.......--- Rak Fee 53% 
Hartiord Steamboilt 1 8 Gunraie-=—-- 30) 1] 83 
Federal Intermediate Credit Bank Debentures | ——— SSO 
, ae aa |_| 4* | Surety Guaranteed Mortgage Bonds and Debentures 
1% due..... June 15 19390.25%| ...)|1% due...... Deo 1 1939/d.30%| _.. 7] 
1% due.---- July 15 1939) 25%| _..\|1% due.----- an 21940\) 30%| ~~~ “sal ‘sa | A. 
1% due....2Aug 15 1939)0.25%| ~..||1% due...... Feb 11040)0 20%| 77 erent Conte al sel Legit 
1% due “<== Sept 15 1939 .25% --< 1% due -<<«-8 Mar 1 1940|d 85% ooo Associated Mtge Cos Inc— 7 a 
1% due..... Oct. 16 1939)d .25%| -..||1% due..-.... Apr 11940/0.35%/ ~... 3-G6....1 64%45| 57% 
1% due.-..- Nov 119390.25%| __- 
Geant bev BS eS oe wtae enue 
Cont v bCorp3-6s * wenn 
Chicago & San Francisco Banks Empire Properties Corp— | 53 34 
Par, Bid | Ask Bid | Ask ate Deb Corp 2-68'55| 4834| _... 
American National Bank Harris Trust & Savings. 100 280 |200 | Mortgage Bond Co of Md aa 
Fd eel 201 |211 ||Northerm Trust Co...-100| 540 [555 ed Bt enccccunes iS cas 
Continental Illinois N: 
Banh & Trust, ...33 13 78%| 80%|| SAN FRANCIsCO— Nat Bondholders part ctfs vate 
First National....--.. 213 (218 ||/BkofAmerNT4&SA 12%| 34 | 36 Central 
series B & C ......- a Baked soil 
footnotes see page 3522 Nat Cone Bd Corp 36a "53 + a 
see ° ‘a Ds oocce eeoec 
- . Nat Deben Corp 1953! 50 eoes 49% 
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Quotations on Over-the-Counter Securities—Friday June 9—Continued 














Members New York Stoch Exchange 


120 Broadway 
NEW YORK 


Tel. RE ctor 
2 -6600 


Guaranteed Railroad Stocks 
Joseph Walker § Sons 














DEALERS 


Members Philadelphia Stock Exchange 
1420 WALNUT ST., 


Kingsley—0782—Bell Teletype Phil. 377 
Direct Wire to DeHaven & Townsend, Phil. 





RAILROAD BONDS 
Robert L. Whittaker & Co. 


PHILADELPHIA 























Guaranteed Railroad Stocks 


Railroad Bonds 




























































































(Guarantor in Parentheses) Btd Asked 
Akron Canton and Youngstown 5}4s..............-.-- 1945) f31 32 
Parlin Dotars| Bi | Astea | aieciic Goast Line den 2222222 100 
Alabama & Vicksburg (Illinois Central).......----- 100] 6.00 | 71%] 73% | Bete ony Aiton = 
Albany & Susq (Delaware & Hudson) ------ 100} 10.50 123%| 128% | Boston & Maine 58.....-.......- 39 
Allegheny & Western (Buff Roch & Pitts) ..-------- 100; 6.00 60 64 en a a een 36 
Beech Creek (New York Central) ----.-------------- 50} + =2.00 28%; 31 Cambria & Clearfield 4s.....-...-.-----.---.-.-...-.-.. : 
Boston & Albany (New York Central) ......-.-.-.-- 100 8.75 7354 75% Chicago Indiana & Southern 4s........-..--..-........ 67 
Boston & Pro (New Haven)......--------- Fr 8.50 15 20 | Chicago St. Louis & New Orleans 5s 1951} 80 84 
Canada Southern (New York Central) _.-..-.--.-- 3.00 46% 49% 1G y= Srp asa dl RRR eR penne taal ay I aati 
i i. r+ ‘ 4974 | Chicago Stock Yards 5¢--.---..--------------+-------- 1961| 101 104 
Carolina & Ohio com (L & N-A C 1)... 5. 9% % | Cleveland Terminal & Valiey 48--_.--_.---.._.....--.-- 1995| 49 51 
Geove Coen Chicago & St Louis pref (N Y Central)..100/ 5.00 66%) 70 Connecting Railway of Philadelphia 4s_-................ 1951| 107 cnn 
Cleveland & Pittsburgh (Pennsylvania) -.---------- ro hy 75%| 77% | Cuba RR. improvement & equipment 5s. ----. 222-22... 1960] 36% 3834 
Delaware (Pennsyivania)........-.---------------25| 2.00 43%] 46 — pn oy Range ist 3)4s.-..-.--.-.------ ions - 4 
Fort Wi © samen 4 J 5.50 53 5644 | ininois Central—Louisville Div. & Terminal 3148_.-....-.1953| 64 ome 
Lacka RR of N A py S Warcern) 200 239 % ity Indiana Illinois & lows 4s. --..------------------- ssce 
wanna 0! £0 | 200K%i 41:4 | cance OKeeanst oui lOUOULUUOUUOOOOOO....... 
Michigan (New York Central) ...-.. Py GO sO eh —- 4. ---+ ++) Anette oscensnonegnnepenesene * 
Morris & Essex (Del Lack & Western) ----.-.-- -50 3.875 230% 32% New London Northern 42... ....-....................... 101 
New York Lackawanna & Western (i & W) anal 100} 6.00 | 251%) 53% i .»s' -~ ) ) “i —p—jhengeergepsuenEeeneent 
50 4.00 84 86 Se ets Oe ka cepnrtcbansssnceccnceceesce 103 
Northern Central 2-y/ey eneiseoaanoses 4 3834 86% | New York Philadelphia & Norfolk 4s_-----_2-2222222222 96 4 
Oswego & Syracuse (Del Bemomer & Lake Erie (U © Geel)... sol (1.80 2 “4 New Orleans Great mesmpere tnsease 5s. 18% 

; omaha: ore tciemmeeeees 3.00 82 a5 | Nerwee OEE 8 Bo 3 -~ co conne aace 
Pittsburgh Fort Wayne & Chicago Penn.) pret----100| 7.00 | x16834| 171% | Pennsylvania & New Yon eae enn B 
RS TL hy ee 100; 7-00 | 140 | 146. | Pittsburgh Bessemer & Lake Erie 5. ~~~ 222722222 nn 
Renssmace & Barategs Weewen Soe ’ Portiand Terminal 48....-......-....--.22.----------- 90 4 
St Louis Bridge ist pref (Terminal RR)-.......--- 100} 6.00 137 108 | ene een... nn 78 
ee Louls (Terminai RR).............. ee by mB omee TRG Bee OF FEE Ole oven cawcccucceqsegessesoneses 107 

py a ag ; 451g | Toledo Peoria & Western 48.--..-. 2222222222222 lll. 100 
en tines — RR & Canal Le We --ie “S ais wrt SEEN TER OIE hcnarinabocaotanuitiiensnseccece 110 
Valley (Delaware Lackawanna & Western)--------100] 6.00 | 57, | 62, | United New Jersey Railroad & Canai 8348..-.---.--72--- ~~ 
= : Ves Fee Siac vennwsdcbecddvccetdscade 75 
PORMEEE cncocancevecegocececdccesqncceccces 100 5.00 58% eae 1 cet ee ee te ares ecccones 
Warren RR of N J (Del Lack & Western)..-.---.-- 60] 3.50 | 26%) 28% | Washington County Ry. 3i46.----.--222--22a22a222 $0 
West Jersey & Seashore (Penn-Reading) - . eee ewwne 50 3.00 51% 54% West Virginia & Pittsburgh 4s._......_..._.._........._. 52% 
Railroad Equipment Bonds DEALERS 
wa | ast De | as PUBLIC UTILITY STOCKS 
Atlantic Coast Line 4}48-- 1,25|| New Orl Tex & Mex 4}48..| 54.00) 3.00 
Baltimore & Onio 4348... 3.25||New York Central 43s8..-| 02.50| 2.00 B R & 
Wit sbenabheesndsoose an or is Chicago & a en ishop I eill Co. 
Bostes & Maine 4}4s..-- . uis 4}4s_......-..- d y 
Di nidesssdssaréoubonis 4.00}|New York New Haven & 64 WALL STREET, NEW YORK 
3348 Dec 1 1936-1944--- 3.75 | eeeee OMB.ccccccos ape oe Hanover 2-3888 Bell Teletype: N. Y. 1-1043 
Canadian National 4}ss-- 2.00 Northern Pacific 4348....| 62.00] 1.00 Direct wire to Fuller. Oruttenden & Oo.. Chicago 
Canadian Pacific 434s _-_- 1,90 Pennsylvania RR 4348... b1.50] 1.00 
DS yd aa 8.50/| 4a series E d “nay atoll chal “tm nae Utility Stocks 
+ a Je wownncenecncesoee by: 2%4s series G +> = ja a ee Par Ask Par; Bid | Ask 
Onleago & Nor West 4i6s- 3.60 Pere Marquette 438... .- 02.50] 2.00 | Alabama Bower 87 Dor = 92 6 Missouri Kan Pipe Line. -5 6 | 6% 
On itae bi Paul ai4a- 4.50||Reading Co 4s....----- b2.00] 1.50 | Associated Gas & Electric Pub Serv 7% pref---.25| 264) 28 
oe ee red 4.50 — Setenedine 02.00] 1.50} Original = o---- * 2%) 3. ||/Mountain States - ? 
, — hy ores. 98 Louis-an sco $7 pr CaP 1 3 Si Nason & Sul 11g 7% pi 100 23 243 
y Bowcoe St Francisco— [| | } | ,.9f Drcierrod~-.--...... . 
pes am eo oy Or ceetane pens’ 04.35] 3.75 toner ah El 3 peo i? “i” rn oeubiniee 134 _-* 
Denver & R G West 44s... 4.00}| 4}48.......-...-.-..- 35] 3.75 ngham Elec $7 pret. ew Eng . 4 b 
seat kellat cdl cemampenminecart 4,00] |st pa Southwestern 56_. oD 3.25 | Buffalo Niagara & Electern New Eng Pub Serv Co— ‘ 
I an seis dies Aiea hates 24,00] 3.25 $1.60 preferred - - -..- 21%) 22%|| $7 prior lien pref_.._.. *| 43%] 44% 
Erie RR 4}s-_...-------- 3.75||Southern Pr cifie 4348. .__- b2.30] 1.35 | Carolina Power & Light— New Ori Pub Serv $7 pf_.*| 110%|112% 
Great Northern 4}48- -- --- 1,00||Southern Ry 4}4s..-.....- 2.50} 2.00 | 24 Dreterred.......... *| 964] 98 ||New York Power & Light— 
béochbeboneouweascons 0.75 ccccccose®| 89 91 $6 cum preferred......*| 105 [106% 
Texas Pacific 4s......__-. b2.30] 1.75 | Central Maine Power— 7% cum preferred...100} 113 [115 

Valley 5¢_......- 0.50)| 4348....... lasnidinnianice b2:30| 175 | 7% Dreferred....... 100] 103 |105 States Power— 

Lilinois Central 4348... --- ee Me ee ee b1.50| 1.00 | ,. 96 preferred .-.....- 1 93 | 95 (Del) 7% pref_..... 100] 71%| 73% 

Great Nor 4348-- 3.00 Cont Pr & 187% pret_-100 104% 105%4 (Minn) 5% pret_.....- *) 10934|110%4 
Long Island 4}48........- 2.50|| Virginia Ry 4}4s_......-. . 7 Elec pref 

nen fhe came 2:50 ediovas — So Consol Traction (N J)-100| 52 | 56 |lOhto Edison $6 pret.....*] 106 110s 
Western M ra . F nsumers Power $5 pref*] 105 |106 || $7 preferred........-- *} 112% 4 
Maine Central 60......-. 3.50|| Wentere Pemrnnd 4348...) 02.50) 1 | Continental Gas & El— Ohio Power 6% pret. ..100| 11334|115— 
aetna hiibsthe dhsgee 3.50]| 63¢8.............----.| D4.5C] 4.00 7% «------100} 92%} 94 ||/Ohio Public Service— seal sensalenaie 
Missouri Pacific 4348 ...-.- See es eee ee ee Ae Oe 8 Ee ee ee Cr rn hemane 
rade ecrdonee ERE 5 2.75 Dallas Pr & Lt 7% pref.100} 116%} --- . _-----100] 11044]111% 
Derby Gas & El $7 pref..*| 2734! 30 |/Okla G & E 7% pref_.100| 10944/110% 
Miscellaneous Bond  prelenea = 23%] 25 paste Pek it 1% ‘pt.. 0 | 8334] 853 
cum preferred ....... , ic @ 117% pt..wo}] 83'4| 85% 
" us nds $6.50 cum preferred...*| 24'4| 25%||/Penn Pow & Lt $7 pref__.*| 108'4 109% 
Bid) dak ma a | $7 cun preferred siete *| 25%] 26% Cues Berowt GSB oni aiid 
Commodity Credit Corp New York City Park- eaho Power d erred. .----. 4 4) 
9 notes Nov 2 1939.] 100.11]100.13|| way Authority 3348 68] 108%<| 109 $8 sretured ...-----.- 11034). | 
Federal Farm M Sige revenues. 1944/0 1,60 liess 4 | 7%, breterred -—— ---- 100} 113%4/115)s||/Republic Natural Gas....1) 5 | 6% | 
Lie... Sept 1 1959] 100.15]100.17|| 3348 revenues..221940/0 2:20 lless 1 | Laterstate Natural Gass) 24 | 26 & Eleo— 
Fed’lHomeLoanBankts| =| =| , Interstate Power $7 pref_* 4%) 5%] 6% Buswne a 100} 9944)101% 
1s..........July 1939] 100.1 {100.4 ||Reconstruction Finance Jer Cent P & L 7% pf_.100) 104/106 Sierra Pacific Power com.*} 21 22 
Minvedewsess 1 102.13|102.17 Corp— hy FEF vm gee 11645 11834 Stour City G & E 87 pt_100 9534] 98 
ene ae pr 11943] 103.6 |103.10|| %% notes July 201941| 101.8 |101.10 ne a 29%} 30% 
Federal Natl. Mtge Assn eB onnnn Now § 2043] 301.101101.12 | “42S Blane Sighting | soul sonctTeon meen 25) 2024} 30% 
2s May 16 1943— Tincsts Jan 15 1942] 101.8 |101.10 {~~ aeboeees : | Se 
Call Novi6'39 at 101] 102.1 |102.5 Mass Utilities Associate —. 4 ie cae 0554] 96% 
15 iyan 8°40 at 102-| 101.23/101.27|| ae 8 f revenue t7 711134] 11234 | 95% COBY Dartic pret--50) 3374) 33% Texas Pow & Li 7% pt-100| 1025,'104 
’ a Memphis Pr é Lt $7 pret-® 984 99% Toledo Edison 7% pf A100} 110%4/112 
Owners’ Loan Corp 4s serial revenue. -1968|d 3.30 |iess 1 | “isis! wer $6 pret ‘ 
%48.....May 15 1940) 100.7 |100.9 ||U S Housing A _ ue a 55 pat ol. senal Pees <t Ges & Ei i os los 
%s....- May 15 1941! 100.19'100.21'! 134% notes Feb 1 1944! 102.261102.28 | xrisg Riv Pow 6% erie 116 [119 llUtah Bay 7 87 pret. 5734| 58% 
Su ar Stocks Virginian Rv . 145 ‘155 
ra er CURRENT NOTICES 
| | Ask I Par| Bid | Ask 
Cupan Atlantic Sugar | ! ; ean —Charles E. Weinmann, Jr., is now associated with Robert C. Mayer 
Eastern Sugar ae : | 1 I ra anes ones Shed 82% | & Co., Inc., where he will specialize in municipal bonds. 
edncsesecons iit 14% West Indies Sugar Corp..1i 3%! 4% —Robert A. Seager, formerly with R. H. Johnson & Co., is now with 





















































































Amott, Baker & Co., Incorporated. 
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Quotations on Over-the-Counter Securities—Friday June 9—Continued 
Public Utility Bonds WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED 
id Ask Bid Ask 
Amer Gas & Power 3-58 '53| 461! 481<||Lenigh Valley Transit 58°60| 57 | 59 Investment Trust Issues 
Amer Utility Serv 68.1964] 831! 85% Lexington Water Pow 62°68 84 | 86% 
Berets] S33) 60 GOODBODY & CO 
Assoc Gas & Elec Co: Mich Consol Gas 48..1963) 101<|101% e 
Income deb 334s...1978} 3234| 3334||Missouri Pr & Lt 3%s_.1966; 107 {108 Members N.Y. Stock Exchange and other Princtpat Stock and Commodity Exchanges 
Income deb 3%s...1978) 344} 35 Mountain States Power— Main Jersey City Office 
deb 4s___.. 36%| 37 PT ckbucandious 1938] 102 {104 115 Broadway 921 Bergen Avenue 
Income deb 4}48...1978| 39 40 New York City Tel. Journai Sq. 
ae y~%. paeune io or =< perepenpets Electric— a1 lan Tel REctor 2-5485 Teletype J 1518 
nv == S568 Fe Eh. Siew cocassesoess > 
ie... 9731 722] 73%c| iow ene G OE Asn fe'62| 66 | ..- Private Wire System Connecting Branch Offices in leading Cities 
Conv deb 534s. ---- 1973} 76 | 80 |IN Y, Pa& NJ Util 81956; 73%| 81 
8s without warrants.1940} 9714/100 N Y State Elec & Gas Corp 103s|104 
Assoe Gas & Elec Co— Nor States Power (Wiser Investing Companies 
Cons ref deb 434s..1958} 35 | 38 api ete 1964] 110 |110% 
Sink fend ine Gee 1983 3e | 37 Ohio Power 3348 1968 10954/110% Par Ask Par| Bid | Ask 
ie 36 | 37 wer 3348 1968...-_- , 
8 s4s-5448---1986] 35 | | -..llOla Dominion par 6e.-196i] 6914) 7134 pened tar mong =i ‘Saal Sael Eee en or kal tea 
io 37 9 eke : . ene eeoecee soe e e 
Parr Shoals Power 5s..1952| 102}|10334 | {Amerex Holding Corp 24%] 25%|| Series B-2.............| 21.94] 24.05 
lackstone Valley Gas Peoples Light & Power— : Business Shares” «----| 3.05) 3.38]| Series BB... 2.2. --| 15.02] 16.48 
& Electric 3}4s....1968} 109 ail Hen 3-68......- 1961} 88%| 90% pony Bb Ine25e} 41) .47/| Series K-1............ 14.76! 16.18 
Cens Ark Pub Serv 58.1948} 9814} 9914 Portland Electric Power— Stock Corp*} 4%) 5 Series K-2............ 9.86] 10.92 
CentralGes & Bice. |, | Qt ccwne--o~ennne- f20%} 21% que. Stee CS Seen. -& 4%| 5%|| Series 8 2.......... --.| 13.73] 15.14 
Ist lien coll tr 5}4s.1946] 861<| 8774||Public Serv Elec & Gas— ee me Seve Carp : Series S-3............. 10.40] 11.52 
1st lien coll trust 68.1946] 88%| 914|| 1st & ref 5e_....... 2037} 14934) --. | pace es. o2--------- 534] 64|| Geriea 8-4_............ 3.93] 4.43 
bene lst & ref 88.......- 2037) 219%4/224% ustry Shares..10) 3.66) --..||Manhattan Bond FundInc] 7.07} 7.80 
lst mtge 3%s Capps gee. 1 104 sane lst mtge 3 WRe@hare 1968 111% por Boston Fund Inc eee 14.89 16.01 Maryland Funda Ine...10¢ 4% 4% 
Central Public Utility— lst mtge 3}4s..... 1968 on. as — Ss Invest Co Inc..5| 24.47 26.17 Mutual Invest Fund....10] 10.63) 11.61 
Income 5348 with stk — 1136} 234) /Pub Util Cons 5348..-1948] 8314] 8544 jock Fund Ltd-..... 13 | 14% 
= 4% 6 
Cons Cities Lt Trac Republic Service— Canadian Inv Fund Ltd..*| 3.85) 4.20 
6s. 1962] 921<| 93%|| Collateral 5s......- 1951] 72%| 75% | Century Shares Trust...1/ 24.19) 26.01 
Consol E & G 6 A--.1962| 52%] 53% Chemical Fund.-....... | 9.97) 10.79 
6s series B_..... .- 2) 51 | 53 |\St Joseph Ry Lt Heat & Pow pe ana wealth Invest..-1/ 3.33) 3.59 
Crescent Public Service— i -tthceinaatha 1947] 105 | --- ntinental Shares pfl00} 534) 644 
Colline Ge (w-s)-.--1964| 50%<| 52%<||Sioux City G & E 4e.-1966) 105. |105% Coppers Feet Mares..1) 248 ---- 
’ UG ailiS@ou Cities Titi] Sea A__105R8] 48541 SOM | MERE BEB ww www nn comme : ---- 
Cumberi’d Co P&L 3348'66! 10914/109%4|/Sou Cities Util 5s A..1958] 4854) 50% yon ee | BR ~ Boe 
Dallas Pow & Lt 348.1967] 110%4| ___||Tet Bond & Share 5e..1958| 73%| 75% AA mod-......3) 2.75) ---- 
Dallas Ry & Term 68.1951! 73%4| 75}4||Texas Public Serv 58..1961| 95 | 97% |, ACC mod.. .... 2.75) ~~ - 
Toledo Edison 3}48...1968| 108 34/109 Crum & Forster com...10) 25%) 27% 
Federated Util 5348.-.1957| 79%4| 81 ocnne Dreterred - . --. - 118%] ---- 
Utien Gas & Electric Co— ‘Crum & Forster 
Havana Elec Ry 56...1952) f43%] -..]} 58.-...----.----.- 127 net SCommon B "me 119% 37 
Inland Gas Corp 6348-1938} 49%<| 51% Wears Public Service had tiv Cumulative Trust Shares.*) 4.73) -..- 
7” apecigagaresimpeacton- 
Kan City Pub Serv 48,1957) 28%<| 30 || Wisconsin G & E 3348-1966 109 4 |109 34 ate I ee na 7 ns 
an Pow & Lt ist 44s '65' 109%'110 |'Wig Mich Pow 3%s_.1961! 109%'110 p-—~of ed ee BS ee 
Deposited Insur Sheser Bi} 2.69) —-.-- 
ewense Diversitied 
We specialize in: > a sdvecou 3.60) 3.65] -.-- 
PRUDENCE BOND CORPORATION Dinidané theres woe - i ee 
Collateral Issues Eaton & Howard Manage- a, sol 
Fund series A-1...| 17.51] 18. 
"Genuine Opantbey fone INC. Equit Inv Corp (Mass) _-5| 27.08| 29.12 
adn 3s Piuelity Fund T .. : ipii alee 
Ask for Quotation List PRU. Firet Mutual Trust Fund..| 6.81| 7.61 
Fiscal Fund Inc— x : 
NEWBURGER, LOEB & CO. Pe coaromatty 24] 328 aa 
4embers New York Stock Exchange & Other Exchanges Fixed Trust Shares A... 1 Al] -.--||Standard 
Foreign Bd Associates Inc.| 7.41| 8.15|/*State St Invest Corp... 7841 81 
40 Wall Street, New York Foundation Trust Shs A-ij 4.25] 4.55|\Super Corp of Am Tr@hsA| 3.52, .--- 
Telephone WHitehall 4-6300 Bell System Teletype NY 1-2033 Fundamental oes c= ee ee gd ---- 
Fundamental BB STAGE  Deccsdsinodesssocsonss 4 debe 
PHILADELPHIA, PA. LEBANON, PA. ATLANTIC CITY, N. J. H RE ER Me e 4.55 cueed _— Shares eulacdie 9.86 10.72 
General Capital Corp....*| 30.26) 32.54||Trustee Stand Invest Sha— 
Ges Investors -*| 4.82] 5.25 Beries O. See are 2.48 wae 
. up Securities— Series D........-.-.. 2. iSlan 
eal Esta Bond and ( ‘0 ort ( ‘ertifi Agricultural shares ..... 5.59| 6.09||Trustee Stand Oi! Shs A.1; 5.46) --.-- 
R te s Title ¥ M gage cates Automobiie shares.....| 4.52) 4.93 ape Pier: see 5.11} 2... 
Aviationshares........| 7.46] 8.11||Tresteed Amer Bank Shs B .57 63 
Bid | Ask Bid | Ask Building shares... ...- ee Hy! Trusteed Industry Shares. 84, 94 
Alden -1 roar litan Chain Chemical ‘ : 
en Se FD os ee ae veer! 96 108 Food shares 4.51| 4.92]/0 8 HL Lt & Pr Shares A..| 15%| --_. 
B’way Barclay inc 2s..1956| f21 | 23%||/Metropol Playhouses Inc— 3.10] 3.39]] Bo. --c---ccccecnone- 2.28) -.-- 
B’way & 4lst Stret— j|° | #£|| Sf deb Ss_........ 68 | 70 548: 5.97 Voting shares... . eos. . oo 
leasehold 334-56 1944) 3234) 3344 6.20| 6.75||Wellington Fund........ i} 13.53] 14.88 
Broadway Motors Bide— N Y Athletic Club— 4.59} 5.00 
ebamnbegensoce 66 | 68% tiua~emaundeon 6 + 3.66) 3.99 : 
Brooklyn Fox Corp— N Y Majestic 5.36| 5.84||Investm’t Banking Corp 
Sinctinetendtintens 1957} 7%} 9 4s with stock stmp..1956) 5 | 6 5.24) 5.71))/B wn znnnncena=.| 196) 9216 
Chanta Bldg let mége 40°45 434 46% N ¥ Title & Mtge Co— F ng saath aga te. ~~} -~waesitedees: >) S 
Chesebro 9 s series BK ......-.--. 2 54 joe ° O64), TABES ©. 1. nme wewnn 
Colonade Construction— “ $5t5 onion Slbieseaned 31% 334 *Independence Trust 2.15) ---.|/¢Firet Boston Corp...--10) 1654 18% 
lst 46 (w-8).....-..1948} 33 | 35 548 series F-1_.......- 54 | 56 Institutional Securities Ltd Schoelkopf, Hutton & 
Court & St Off Bid 5348 series Q.........-- 40%) 42% Bank Group shares -.---- 1.10} 1.21]] Pomeroy Inc eom...10¢ 4] 1h 
BU cenecenne 1950} 28 30 Insurance Shares 1.3 1.46 
Dorset ist & fixed 28..1957} 25%} ~--/|OliecromCorpvte........| f4%| 6 Investors Fund C....-..- 1! 10.18" 10.87 
Eastern Ambassador 1 Park Avenue— 
Eat Off Bldg deb 66.1983] 36°*| a8sl|103 w b7en St ia @e.-21941| fio | 77 h d Tel h Stock 
x % aa 9 pare 
Deb 5s 1952 legended...| 36 | _.-||165 Bway Bldg let 514n 51] 48%| ___ Telephone an elegrap tocks 
oo Saas Ee lst 38 ine ‘46 S17 20 Sec s f ctfs 414s (w-s) "58\| 42%) 45 
venue— 
Par| Bid | Ask Par| Bid | Ask 
Bh aa ty ay 28\%| 30% Woop i _— 1961] 56% Am Dist Teleg (N J) on.) a iu New York Mutual Tel.100) 15 ine 
| puis lnmmnold 3e-dan,t7s2] 30, | ---l/Reaity Amoe Boo Sords= | | 4 | welt eepol Ganada---100] 170/170” |lpne auTegraps....26] 14 | 1506 
|| 40 Wall St Corp 6s 1958} f21% 24% og (Phila) Bell Telep of Pa pref...100) 121 {121 ah ~~ —~A77 wohomwens * ™ 33 5 
| 42 Bway ae | f51 53 . Ta A oats 1958 38 Cuban Telephone pref_100 50 | Ed 100} 110% --- 
1400 Broadway Bidg— Roxy Th py 
Ist 4s stamped....1948) 38 | ...|| Ist mtge 4s_......- 1957] 65 | 67 | Em0.& Bay State Tel..100, 46 | -..i/Raghener Telephone 113 
Fox Thea & Office Bldg— Franklin Telegraph....100) 25 ad $6.50 Ist pref-...... 100 — 
368 Gib cdcecccese 1941 3% 5 Savoy Plaza Corp— Gen Telep Allied - *| 101%1104 So & Atl Telegraph 25 15 
|| Puller Bidg deb 68....1944) 22}5| 24%4|| 3s with stock....... Maes. {4 eee oy ‘New Eng Telep._.1 155 7 
| 244-48 (w-s)_-.-1949] 35 | 3844 RR ROI EE ON ala hed acpee OP 
| Greer big in es 105 3035] 2234)/60 Park Place (Newark) | | 19% | natn States Tel & Tel_-1001 125! _---I| Wisconsin Telep 7% pf.100! 11874! _-.- 
|| Hearst Brisbane Prop 6s'42/ 473s! 48}4|| Ist 3348.--........ 1947} 33 | 37 
| Hotel St George 48...1950} 44%| 46% ee, — seek 34% Chai St Stock 
8 8 — 4 36 
|| Lefeourt Manhattan me 616 Madison A ve— ns ain ore jocks 
| lit 458. -----n=-—-1048] 5634) 59 le ae with stock -----1957| 2934] 3134 
| co ‘tate — yracuse rio yracuse) 
| caltt tense £0340. --1948 53 anol’ Mal Uisenahascueel 1955} 70 | ... Par| Bid | Ask Per| Bid | Ask 
pt —— 
I RRA te 1951} 40 _.-||TextileBldg—_ = |  # #$| + | Berland Shoe Stores..... s. 6 8 ||Kobacker Storee— 
| gton units....| 51 Ist .--- Metin toe 1958] 34%] 37% Biot tne’ soaian * o 3° 7% preferred ......- 100] 67 | 75 
|| Lincoln Butiding— Trinity rD— ‘oods 
|| Income 5348 w-s...1963} 6934 70%|| Ist 534s..........- 1939] 740%| 44% | Bohack (HC) common...*| 2 % |)Miller (I) Sons common..5) 234) 4 
|| Loew's Theatre Corp ‘ a 3 Park Ave Bldg lst 45346] 49 | 52% 7% wocecce 24 | 27 834% preferred - . . .-- 50} 21 | 24 
on sunabeoecpelt 7%| 99% albridge uffaio)— 
| London Terrace Apte— ae a _ aieeetatiee 1380 15 ts Diamond Shoe pref. - -. 100 107 goa (Daniel) pref...100} 99 Sue 
‘| Ist & gen 3-48... _. 1952) 41%| 43 Wall & Beaver Fishman (M H) Co Inc..*| 7 United Cigar-Whelan Stores 
Be van Se wit 4s w-s....... 1951} 17 | 18% | Kress (8 H) 6% pref_....- 12 ' 12% preferred - - - ------- 16_! 17% 
Ist 56 (Bklyn)...-- aad = 
| Ist 5s (L I)-.------ 1951 64 |! |! Ist mtge 4s........ 1948! 73 © 75 For footnotes see page 3522. 
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| Quotations on Over-the-Counter Securities—Friday June 9—Concluded 
Industrial Stocks and Bonds 
b J . *,.@ 
If You Don’t Find the Securities Quoted Here Bebe at Mal Bony 
Aiabama Milis Inc...... ad 1%| 2%||New Haven — 
ye ee Se ee 
8 com. _- a 
in which you have interest, you will probably ffnd them in pom Rey a ‘— Mateh Co...-...... ° 8% 10s 
our monthly Bank and Quotation Record. In this publi- 5% eng A ye: pte 12%||Pan Amer + ¥ Corp..25 isi 17 
cation quotations are carried for all active over-the-counter see tek enna Petro! Rn meng 1 of > 
stocks and bonds. The classes of securities covered are: Ant poly pec na 92 95 Re te oo —* gy 1 3 2% 
American Hardware. -_.25 23 4 24% Pligrim Exploration..... 3 4% 5% 
Banks and Trust Companies— Municipal Bonds— es On eee ry enie Pollak Man oe 7 # “oie 
Domestic (New York and Domestic Andiap Natioval Corp...*) 32 35 ||Seovill Manufacturing..25| 21 224 
Out-of-Town) Canadian Are Metal Centar aye: a 16 no nee ns -508 a y 
Canadian Public Utility Bonds Bankers Indus vi - ee see oe oo OS me 4 
Federal Land Bank Bonds Public Utility Stocks Sete Se nes. Se Sn eel oe 
Foreign Government Bonds Railroad Bonds Chie Burl & Quiney...100| 44 47 || standard Screw. ._..._- 20} 30%! 33% 
Industrial Bonds Railroad Stocks Chilton Co common....10{| 2%| 314||Stanley Works [nc_____ 25| 37 39 
Industrial Stocks Real Estate Bonds Columbia Baking com... ° 10% Ae every ay hg Mtg Rts 4% 
Insurance Stocks Real Estate Trust and Land Ph A coon..* ei 31% liners, ve es 
Investing Company Securities Stocks Dennison Mfg class A. 38 pic Taylor Wharton Iron & Ei - 
k Securi- Title G tee Dentist’s Supply com-._. 56% Steel common.--...._.- % % 
a pea Land Ban ur ee and Safe Deposit Sones & nes B oom * 2336 2554 Tennessee a ° 1M ; 
Mill Stocks | WU. S. Government Securities Heng oy pa ge 7 rts. 27 _ Senin Geass" 2 4 +s % 
Mining Stocks | U.S. Territorial Bonds Domestic Finance cum pf.*| 27%| 3014||Tubize Chatilloneum pf_10| 70 78 
eS mart 17 2% Uannes Flee De Works. * i 
rales Di : 
The Bank and Quotation Record is published monthly and mf -—y esr eccscce 65” Preferred _---- x! Stone -100 634 73 
sells for $12.50 per year. Your subscription should be sent to Fairchild Eng & Airpl-.-1 2%| 2% 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. eS Sr nang) ol ee ae WB an-° 4234| 44% 
Fobs Ol! Co. re 5 *| “s%| 9%)|_ $3 conv preferred____.- * 43%| 47% 
Foundation Co For shs...* 5%) 134|| Welch — Juice com..5) 15%/ 17 
American shares-_-....- * 3%] 3%'| 7% preferred_...... 00° 107 DA 
Packing com....*| 38 | 40 ||/West ve. Pulp & Papcom.* 11%] 13% 
Gen Fire Extinguisher...*| 11%4| 12%|| Preferred........... 9344] 96% 
Gen Machinery Corp ome 13% ai: Mt yoy hed esi 2% 
umor D.----- \%| O%|| $3 cum preferred...... % 
Foreign Stocks, Bonds and Coupons Graton & Knight com----s| 44] 5%||Wiekwire Spencer Steel--*) 45] 554 
eas Ssaaly BH Bieta teeta eat 1 
t Lakes com .. 54 3 a. 27) 
Inactive Exchanges Great Northern Paper..25| 36 | 38  ||Worcester Sait........ 60| 4214] 46% 
Harrisburg Steel Corp. ...6 4 5%|| York Ice Machinery. ..-.- ad 4 5% 
ee Bakeries com--- ani af 7% preterred....... 100} 314} 34 
95 SRERNITEE on cacccccce 
Kiidun Mining Corp. -..-.- 1 4% , 
BRAUNL & CO., INC. Kuigum Mining Corp-—---i) ©) HSI 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 





























FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4066 
to 4075, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The amount involved is approximately $85,508,500. 


American Armament Corp. (2-4066, Form A-1) of New York, N. Y. 
ae filed a registratioitstatement covering 265,000 shares of $1 par common 
s ; 

Of the total, 250,000 shares will be offered through underwriters at $4.75 
a share and 15,000 shares will be issued to underwriters by A. J. Miranda Jr., 
and I. J. Miranda, in consideration of the sale of the 250,000 shares. Under- 
writers propose to sell the 15,000 shares at $4.75 a share. Issuer’s portions 
of the proceeds will be used for manufacture of new models, plant additions, 
development and working capital. A. J. Miranda Jr., is President of the 
company. Tobey & Co. and Heinzelmann, Ripley & Co., Inc., are named 
, dame —— F. William Zelzer may be an underwriter. Filed 
une I, : 


_Molybdenum Corp. of America (2-4067, Form A-2) of New York, 
N. Y. has filed a registration statement covering $1,500,000 5% con- 
vertible debentures of 1949 and 172,000 shares of $1 par capital stock re- 
served for conversion of the debentures. The debentures will be offered 
through underwriters at 99.75 to stockholders and the unsubscribed portions 
to the public. 

Proceeds of the issue will be used for redemption of 6% debentures of 
1942, for payment of other debt and for working capital. Marx Hirsch 
President of the company. Conroy & Co., Inc., is named principal under- 
by tad Other underwriters will be named by amendment. Filed June 1, 


Socony-Vacuum Oil Co., Inc. (2-4068, Form A-2) of New York, N. Y. 
has filed a registration statement cofering $50,000,000 of 25-year 3% 
debentures, due July 1, 1964. Filed June 2, 1939. (For further details see 
subsequent page). 

Beneficial Industrial Loan Corp. (2-4069, Form A-2) of Wilmington, 
Del. has filed a registration statement covering 50,000 shares of no par 
common stock, which will be offered at market. The stock will be offered 
for the account of Beneficial Loan Society. Charles H. Watts is President 
of the company. Eastman Dillon & Co. and others to be named by amend- 
ment will be underwriters. Filed June 2, 1939. 


Gaylord Container Corp. (2-4070, Form A-2), of St. Louis, Mo., has 
filed a r tration statement covering 10,000 shares of 54%% cumulative 
——— e preferred stock, $50 par value, and 80,000 shares of $5 common 
stock. 

The preferred stock will be issued to Great Southern Lumber Co., Inc., 
of Bogalusa, La., for property conveyed by Great Southern Lumber Co. to 
the Gaylord Container Corp. in 1938 and if stock is resold it will be offered 
at market. 

Of the total issue of common, 20,000 shares are reserved for conversion 
of the preferred stock, while the remaining 60,000 shares are to be optioned 
to certain individuals at the maximum price of $17 a share. 

Clifford W. Gaylord is President of the company. Great Southern 
Lumber Co., Inc., et al, have been named underwriters. Filed June 3, 1939. 


Brown & Sharpe Manufacturing Co. (2-4071, Form A-2) of Provi- 
dence, R. I. has filed a registration statement covering 34,000 shares of 
$50 par capital stock. The shares will be offered ror account of certain 
stockholders who will receive the proceeds. Henry D. Sharpe is President 
of the company. Lee Higginson 7? and others to be named by amend- 
ment are to be the underwriters. iled June 7, 1939. 


Seiberling Rubber Co. (2-4072, Form A-2) of Akron, Ohio, has filed 
a registration statement covering 34,000 shares of $2.50 cumulative con- 
vertible prior preference stock of no par value and 203,889 shares of no 
par value common stock. 

The preferred stock will be offered at a maximum price of $50 a share. 
Of the common, 188,889 shares will be reserved for conversion of the 
preferred and 15,000 shares will be reserved for issuance on exercise of 
warrants to be issued to underwriters. The warrants will be exercisable 
at the price at which the preferred stock is convertible into common at the 
time of the exercise of the warrants. 

Proceeds will be used to pay on account of its guaranty of bank loans 
made to ese te | Rubber Co. of Canada, Ltd. and for working capital. 

J. P. Seiberling is President of the company. E.H. Rollins & Sons, Inc. 
qa cmt be named by amendment are to be the underwriters. Filed 

une 7, , 


American Investment Co. of Ill. (2-4073, Form A-2) of Springfield, 
Till. has filed a registration staterrent covering 80,000 shares of $50 par 
5% cumulative convertible preferred stock. ights to buy the preferred 
will be issued to common stockholders. The company also registered an 
b= uaa number of common shares reserved for conversion of the pre- 
‘erred. 
The preferred will be offered first through rights or in exchange for out- 
standing preferred and the unsubscribed portion will be offered to the 
public aroun underwriters. Proceeds will be used to redeem outstanding 
preferred and for working capital. Donald L. Barnes is President of the 
company. Underwriters to be named by amendment. Filed June 7, 1939. 


Bethlehem Steel Corp. (2-4074, Form A-2) of New York, N. Y. has 
filedar tration statem ent covering $25,000,000 of consolidated mortgage 
20-year sinking fund 3 4 % bonds, series F, due July 1,1959. Filed June7, 
1939. (See subsequent page for further details.) 


Davidson Manufacturing Corp. (2-4075, Form A-2) of Chicago, Ill. 
has filed a registration statement covering 64,280 shares of $2 par class A 
common stock. 

Of the total, 50,000 shares will be offered through underwriters at $7 a 
share, 10,000 shares will be optioned to underwriters at $7 and $8 a share 
for resale at an estimated maximum price of $9.60 a share and 4,280 shares 
will be reserved for the conversion of 5,350 shares of outstanding $5 par 
6% cumulative preferred stock. 

Proceeds will be used to retire the 6% preferred for the purchase of 4,000 
class A common shares held by W. W. Davidson as trustee and for working 
capital. W.W. Davidson is President ofthe company. Medway Wadden 
& Williams, Inc., have been named underwriters. Filed June 7, 1939. 


The last previous list of registration statements was given 
in our issue of June 3, page 3367. 


ee 


Abbott Laboratories—Larnings— 


12 Mos. End. Mar.31— 1939 1938 1937 1936 
Ot ES isdeecdicten ene memes $1,770,831 $1,590,407 $1,510,379 $1,198,782 
Shs. cap.stk.out.(no par) 672,094 640,090 640,090 .090 
Earnings per share___-- $2.50 $2.44 $2.36 $2.00 
x After depreciation and normal Federal income taxes, &c.—V. 148, p.3209 


Abitibi Power & Paper Co., Ltd.—Committees to Meet 


June 13— 

A meeting of four committees of security holders and creditors will be 
held in Teronto June 13 to discuss plans for compromise with bondholders’ 
committee and to elect a joint committee to deal further with bondholders’ 
committee of which H. J. Symington is Chairman.—V. 148, p. 3209. 


Advance Bag & Paper Co., I ne.—Earnings— 
(Not including Southern Advance Bag & Paper Co., Inc.) 








Years Ended Dec. 31— 1938 1937 
Net loss from manufacturing__________.________ $111,805 b$65,351 
0 > aresterie tener pape pep eserte ne caper: 166,004 354,635 
Dividends received from subsidiary___._________ , ,000 

TIE RE OP EE Fone 134,19 9, 
a tieiaheetreth wah add nis sadeiieniine. date $136" ? 148 678 
Interest and amortization on bonds._____________ 95,667 118,402 
tee ag income (redemption of bonds)__._..  __.... Cr74,837 
Reserve for Federal income tax._............._...  —....- 41,7 

PNG vicnnkoccuidiacn cumiahe dies to ke $117,558 b$436,012 


a Does not reflect loss on sale of Middletown, Ohio, plant, which was 
charged directly to surplus. b Profit. 


Southern Advance Bag & Paper ,. ag Waa Account for Years Ended 
ec. 


Net profit from manufacturing, before deprecia’n_ 


$385-093 $1,477 324 
Ce ee ee ee se ee eee 12/928 “i. 15,979 








Dividend received from subsidiary. ____._______- 20,000 9,000 
Ee Rs tly ke $418,021 $1,502,203 
BRR ES Sil 5 ee: aE i EC a iy 178,446 316,516 
Interest and amortization on bonds. ____________- 23 ,069 ¢ 
pereeting income (redemption of bonds)..... -__ Cr73 ,235 
Reserve for Federal income tax._..._.....__._-- 16,897 188,548 
re rn en eee $99,608 $824,067 


Balance Sheet Dec. 31, 1938 


Assets—Cash, $134,900 cash surrender value of life insurance policies, 
$89,192: accounts receivable (less reserve), $585; notes receivable, $2,265; 
inventories, $265,440; due from affiliated ouempaniee, $490,980; invest- 
ments, $2,617,832; treasury securities, $37,921: sinking fund de t, 
$43.590: fixed assets (after depreciation of $1,779,529), $3,087,397; de- 
erred charges, $38,138; total assets, $6,808,250. 

Liabilities—Notes payable, $30,000; accounts payable, $16,230; accrued 
items, $9,240; long-term indebtedness, $1,685,620; prior lien 8% stock, 
$1,731,990; $6 pref. stock (no par value). $664,720; common stock, $1,827,- 
200; surplus, $843 ,250; total liabilities, $6,808,250.—V. 146, p. 3327. 


Aero Supply Mfg. Co., Inc.—Earnings— 











Caiendar Years— 1938 1937 1936 35 
Ee Ge snassadbenn< $1,069,774 $1,411,803 $805,519 568,528 
CS GP . ctwcdacess 708,48 896,188 535,404 388,532 
Selling expense_______-_ 62,968 70,834 41,942 27 ,698 
Admin. and gen. exp-_-- 86,944 85,137 82,440 47 ,167 

Net oper. profit. _.._. $211,381 $359 643 $145,732 $105,130 
Other income (net)... _-. 6,056 13,794 19,106 13,365 

Total income__.....-. $217 ,437 $373 437 $164,837 $118,495 
Idle capacity expense. . _ 8,112 12,857 15,043 16,763 
Depreciation _-.....-.- 69,516 72,784 69,132 ,185 
Fed. & State inc. taxes __ 30,384 44,201 % | 4,677 
Surtax on undist. Se. =. abaske a mene | | ee 

Profit for the year._... $109,425 $236,059 $58,508 $20,870 

Earnings for the 3 Months Ended March 31 
1939 1938 
Net income after operating expenses, normal 
ederal income taxes and other charges--_._-.-- $16,800 $33 ,600 
Earns. per sh. on 412,461 shs. of class B stock- - __ $0.03 $0.07 


Balance Sheet Dec. 31, 1938 

Assets—Cash, $270,638; accounts receivable (net), $81,629; inventories, 
$257,291; fixed assets (net), $414,586; treasury stock (600 class A shares 
and 12,660 class B shares at cost), $30,740; other investments, $11,060; 
notes receivable, $19,490; accounts receivable (deferred), $16,050; patents, 
$190; goodwill, $1; deferred charges, $3 529; total, $1,105,204. 

Liabilities—Accounts payable, $7,926; accrued items, $17,022; reserves, 
$44,440; inventory adjustment reserve, $10,000; reserve for contingencies, 
$30,490; capital stock (no par), $439,414; surplus, $555,911; total, $1,105,- 
204.—V. 148, p. 3209. 


Air-Way Electric Appliance Corp.—Farnings— 

12 Weeks Ended— Mar. 25'39 Mar. 26 '38 Mar. 27 '37 Mar. 21°36 
+... eee $261 loss$26,516 $9,234 loss$32,138 

x After expenses and depreciation and Federal taxes.—V. 148, p. 3051. 


Alabama & Western Florida RR.—Abandonment— 

The Interstate Commerce Commission on May 27 issued a certificate 
permitting abandonment as to interstate and foreign commerce, by the 
receiver of the company, of its entire line of railroad extending from Chip- 
ley to a point at or near Greenhead, ah hg ee 19.25 miles, and to aban- 
don operation over the railroad of the Sale-Davis Co. of Florida, Inc. 
extending from Greenhead to South Port, qperommatety 18.75 miles, ail 
in Washington and Bay counties, Florida.—V. 143, p. 3135. 


Alaska Juneau Gold Mining Co.—Earnings— 


PeriodEnd. May31— 1939—Month—1938 1939—5 Mos.—1938 
Gross earnings _.......- $380 ,000 $480,000 $1,785,000 $2,093,000 
BS FOGcccswtawddcsie 102 ,500 206 ,300 427 ,500 813 ,200 

x Includes other income and is after operating expenses and development 
charges, but before depreciation, depletion and Federal taxes.—V. 148, p. 
3051. 

Alleghany Corp.—Court to Rule on Trustees’ Plea to 
Enjoin Use of $413,325 Assets— 

Federal Judge Vincent L. Leibell reserved decision, June 2, on a motion 
by trustees for corporation's 5% bonds of 1949 and 1950 for a temporary 
injunction to restrain the management from using $413,325 in free assets, 
pending the outcome of a suit to compel specific performance of covenants 
contained in the bond indentures. 

The corporation proposes to use the money, the only free assets it has, to 
pay administrative expenses in connection with a plan for the adjustment of 
the bonds secured by the 1950 indenture; to meet future interest require- 
ments under the 1950 indenture, and to pay administrative expenses for the 

ui ear. 
emAifred A. Cook, Attorney for the Midland Marine Trust Co., trustee 
under the 1950 bonds, and Caro L. Hoffmann, Attorney for the Continental 
Bank & Trust Co., trustee under the 1949 bonds, in arguing the motion, 
said the covenants required that Alleghany post as collateral securing the 
bonds sufficient securities or cash to equal at all times 150% of the aggregate 
face amount of the bonds oes 

In the case of the 1950 bonds, Mr. Cook said, the collateral rity | 
the $23,046,000 in outstanding bonds had a current value of only $6,018 ,45 


ordi to an appraisal completed on May 1, last. The 1949 issue, of 
which a total of $21,938,000 is outstanding, is secured by as _ eo 
mainta’ 


value of $21,615,332, Mr. Hoffmann said. Both attorn 
—_ dhs “treo assets should be posted as additional collateral to =—"S the 
tandi bonds. ' 
ouGar! E. Newton, Attorney for Alleghany, disputing the figures presen 
by the trustees’ attorneys, declared the assets o the corporation, at present 
market values, were at least $100,000,000. All of the assets are pledged, he 
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said, to secure three bond issues, the other being due in 1944, the tota 
indebtedness being about $70,000,000. 

‘The question is whether this corporation is to be stripped and denuded 
of all its funds, as it has been since 1937, the last time it had oe free assets, 
or whether it is going to be mitted to function,’’ said M ewton. 

‘‘The aggregate income from the corporation's assets (the securities 
and cash securing the bond issues),"” Mr. Newton added, ‘‘in each year 
since 1930, except for 1933 and 1934, has been more than sufficient to pay 
the aggregate interest requirements of all three issues, in Most cases by a 
wide margin. This has m true despite the depression, the occasional! 
— collapse of general security prices in the last 10 years and other 
causes 

Mr. Newton admitted that the collateral behind the 1950 bonds was 
below the 150% required by the covenant, but said he did not know whether 
that was true with respect to the 1949's. ‘That would require an ap- 

raisal,’’ he ‘ 
* Under the covenants, whenever the collateral goes below the 150% point, 
a hany is prohibited from declaring or paying dividends on its common 
cok. of which 4,000,000 shares are outstanding. The income from the 
calakenn securities, likewise, goes directly to the various trustees and in- 
terest on the bonds is paid by the trustees, who acquire numerous other 
rights. 
. ‘If Alleghany is compelled to cease operations,’’ said Mr. Newton. ‘‘the 
bondholders will suffer. The covenants with the three trustees under the 
bond issues are not linked together. Each is a separate agreement between 
the individual trustees and the corporation, so that in the event of a fore- 
closure of the collateral all that any trustee could obtain would be the 
forced market of the securities posted as collateral. By permitting the corpo- 
ration to live, the bondholders will benefit. 

‘When the market value of the collateral behind any single issue of 
bonds goes beyond the 150% margin, the corporation is permitted to 
receive the excess collateral and that excess can be placed to support a !ess 
favorable issue. At the same time, any excess in income over interest re- 

uirements goes directly to the corporations and also can be used as 
ditional collateral for another issue of bonds 

The Court directed attorneys to oe briefs and indicated that decision 














would be made within two weeks.—V. 148, p. 3367. 

Allied Products Corp. 

Calendar Years— 1938 1937 
Gross profit from aperations ( (before anvediotion} - $484 ,200 $749,240 
Selling expenses 54,045 80,521 
Administrative expenses z 86,770 107 .707 

Net profit from geeretions. ae $343,385 na ( 012 
Other income credits _ -- - - - pee ais kanue 22,933 8,280 

nl cces edhe mecna ae $366,318 S679. 302 
Income charges _ - a‘ aie 48,234 
Depreciation _ 155,081 139 323 
Provision for Federal income taxes __ 20,210 x45,170 

Net profit for the year__--_~_- io begs eatcee =. ee $295,554 
Dividends on class A stock y112,350 112,350 
Earnings per share on 75, 050 shares of common 

EE, CT cand aot elke a 6b we ehee $0.41 $2.44 


x Includes surtax on undistributed profits. y $84,262 charged to capital 


surplus. 
Earnings for the 3 Months gg March 31 
939 1938 1937 
Net loss after depreciation and taxes _ _ sid 771 $44,211 prof$47,851 
Balance Sheet Dec. 31, 1938 
Assets—Cash and U. 8. Government securities, $761,974; contract of 
deposit , $103 ,014; accounts receivable (net), $103, are: inventories, $495,485: 
cash surrender value of life insurance, $18,242: long-term assets, $4.938: 
fixed assets (net), $1 #}0. 024; other assets, $52.0 0; prepaid expenses, 
$29,318; total, $3,178 
Lichtin -hastanse ,_ rR $12,027; Gomes pee $28,087; 
accruals, $40,584; reserve for contingencies, 80,000 A convertible 
common (var $25), $1,605,000: common stock (par $10), $750,500; capital 
~~. $584,765; earned surplus, $77,181; total, $3,178,144.—V. 148, 
p. ‘ 


Aluminum Co. of America— Accumulated Dividend— 
Directors have declared a dividend of $1.50 per share on account of 
ee a ee on the 6% ooo preferred stock, par $100, payable 
ay 2 of record June 15. Like amount was paid on April 1 
an. 1, last. 


 aaiinaadad Rests Case— 

Exactly one year after the opening of the anti-trust trial of com a the 
and 60 co-defendants char with unfair and monopolistic practic the 
Government June 1 rested in its suit which seeks a decree of Missolution of 
the alleged monopolistic embtontion. Actual — time in the case 
amounted to eight months of five court days a wee! 

The Government contended that company and Tie subsidiaries have a 
100% monopoly in the production of aluminum in the United States and 
that through its Canadian affiliate, Aluminium, Ltd., it has engaged in con- 

spiracy with principal foreign producers to allocate and monopolize the 
markets of the world. In attempting to prove this thesis the Government 
case resulted in 18,243 pages of stenographic records and 994 exhibits, from 
1 eo Rn. ay were put +4 the record. 
e Francis G. Caffey fixed June 21 as the date for defense’s 
coun —V. 148, p. 2569. 


Aluminum Goods Manufacturing Co.—To Pay Two 
Dividends— 

Directors have declared two dividends of 20 cents per share each on the 
common stock, payable July 1 and Oct. 2 to holders of record June 15 and 
Sept. 15, respectively. Dividends of 20 cents was also paid on April 1, 
last.—V. 147, p. 344 


Ambassador Hotel Co. of Los Angeles—Farnings— 

Period Ended Jan. 31, 1939— 6 Months 12 Months 
Net loss after operating expenses, taxes and other 

charges, but exclusive of profit on bonds purch __ $99 286 $139,003 


—V. 147, p. 2383. 


American Armament Corp.—Registers with SEC— 
See list given on first page of this department.—V. 148, p. 1159. 


American Bosch Corp.—Earnings— 
ns a Ended March 31— 1939 1938 
a se ig $1,105,163 $957 .470 
Net profit after taxes, deprec. & other charges____ 64,811 loss134.501 
—V. 148, p. 3052. 


merican Business Credit Corp.—0Operations— 
orporation reports preliminary figures for May, 1939, showing gross 
SS ia: eaeameaRe “ane, met ca tealing $5,003 Zed. 2 tala ot 
e mon olume oO} ess transact t t 
was $2,300,159.—V. 148, p. 2884. ¥ ne ee 


American Enka Corp.—£arnings— 








Years Ended— Jan. 1, '39 Jan. 2, '38 Dec. 27,'36 Dec. 29, 35 
. fee $3 478,039 $5, 581 $4,106,659 $2,325,736 
ED Bt ewe 27 (874 41.609 57 331 49 ,056 
Profit on securities_____ 40,162 67.785 19,073 
Miscellaneous income __ _ 48 ,206 99,191 ES. ina teeta 
Total income________ $3,594,281 $5,247,166 $4,277,732 $2, Bis. 538 
Se 816.897 733 ,296 679,240 
psorediation 0 RE 1,354,239 1,052,913 932,826 1 rity pH 
on deposit with 
» hae ce). wenn en... ~~. dam ana ee aa 
Loss on assets demolished 12,772 85,418 7,040 38,089 
North Carolina inc. tax_ 90,000 178,000 140,260 45,813 
ND Binet naan 300,000 0,000 72 122,078 
Surtax on undis.profit.. § ______ 150,000 BEG, 5 Sean eens 
PE cdacuscscha $1,020,372 $2,517,539 $2,092,062 $556,215 





Chronicle June 10, 1939 
Balance Sheet 
Jan. 1 '39 Jan. 2 '38 Jan. 1°39 Jan. 2 '38 
Assets— x x Liabilities— $s 
ii. 2 Saas 2,107,808 736,958 |x Capita) stock ___ 12,294,150 12,294,150 
These Gees se  Beeen 600,000 | Current liabilities. 1.138.708 1,900,954 
Accts. & notes rec. 1,210,714 516,847 | Surplus_____._--- 4,028,065 3,763,384 
Market. securities __..-- 2,685,530 
Inventories - - - - - - 2,313,174 2,150,296 
Restricted deposits 1,136 1,136 
Mtge. receivable __ 11,000 11,000 
Other receivables - 121,247 148,412 
y Fixed assets ____11,651,672 11,075,158 
Deferred charges __ 44,171 33,150 
Total _.17,460,.923 17,958,488 We. «btoskds 17.4 460. 923 17,958,488 





x Represented by 372,550 no par shares. y After depreciation.—V. 


147, p. 3149 
American Gas & Electric Co. (& Subs.)—E£arnings— 
Period End. Apr.30—  1939—Month—1938 1939—12 Mos.—1938 


Subs. Consolidated— 
. $5,877,206 os. 78. ace 73. 772,648 on 632,683 


Operating revenue_-_ 
Operating expenses .--- 1,923,004 779,946 23,010,626 892,449 




















Maintenance _ _ - “ 352,003 "361.399 4,111,562 7 "422.755 
Depreciation _ 918,671 883.671 10,745,446 10.055.503 
Tae. «.. 829,095 787,055 10,099,977 10,276,763 
Operating income____ $1,854,042 $1,891,457 $25,805,037 $25,985,214 
Other income______- ~~~ 5,038 4,092 49,808 85,072 
Total income________ $1,859,080 $1,895,549 $25,854,845 26,070,285 
Int. & other deduc'ns_-_- 792,298 877,184 9,812,360 10,693,677 
Divs. on pref. stocks _ _ _ - 424,342 424,341 5,092,519 5,040,007 
Balance of income for 
common stocks._._ $642,440 $594,024 $10,949,966 $10,336,601 
Amer. Gas & El. Co.— 
Bal. of income for com. 
stocks of subs. owned 
by A.G.& E.Co__._. $642,440 $594,024 $10,949,966 $10,336,601 
Int. from subs. consol _ - 154,104 209,963 2,168,851 2,941,095 
Pref. divs. from subs. 
consolidated. __..___- 165,681 165,681 1,988,170 1,935,656 
Other income_________~ 4,509 5,958 58,362 72,727 
Total income_____- $966,734 $975,626 15,165,349 $15,286,079 
Taxes & expenses (net) - 51,047 44,431 557 ,064 746,218 
ee $915,687 $931,195 $14,608, ase $14,539,861 
Int. & other deductions - 128,437 171,658 1,865,436 2'051.046 
Divs. on pref. stock___- 177,811 177,811 2,133,738 2,133,738 
re eer $609,438 $581,726 $10,609,111 $10,355,077 


—V. 148, p. 3210. 
American Home Products Corp. (& Subs. )—Larnings— 





3 Months Ended March 31— 1939 1938 1937 
Net profit after I en interest, 

Federal income tax, &c_________- $1,073 ,610 $741,554 $860,512 
Shares of capital stock outstanding. 4 04,851 741,060 741,060 
Bernings per share Soe $1.33 $1.00 $1.16 

, P. 3212. 
fr Ice Co. (& Subs.)—£arnings— 

3 Mos. End. Mar.31— 1939 1938 1937 1936 
Net loss after int., depr., 

Federal taxes, &c__._. $206,602 $233 ,639 $210,574 $426 295 


—V. 148, p. 2570. 


American International Corp.—Asset Value— 

The corporation re ty net assets as of March 31, 1939, were $16,732,793, 
equivalent to $1,710.91 per $1,000 principal amount of outstanding de- 
bentures and $6.95 per share of common stock. 

This compares with net assets on Dec. 31, last, of $21,191,285, equal to 
$2,124.65 per $1,000 principal amount of outstanding debentures and $11.21 

er share of common stock, and with net assets on March 31, 1938, of 
14,631,170,e onus to $1,463.11 per $1,000 om amount of outstanding 
debentures an $4.63 per share of common stoc 

Cash balances on eT 31,1939, amounted to ‘61, 511,466 compared with 
$2,256,136 on Dec. 31, 1938 

During quarter ended March 31, 1939, the corporation acquired $194 ,000 
face amount of its 54% debentures, at a cost of $199,619, leaving $9, 780,- 
000 face amount of debentures outstanding. There was no change during 
the OO) Ono ak in the amount of shares of common stock outstanding, namely, 

000 shares. 

Cash balances at March 31, 1939, ae to $1,511,466 compared 

with $2,256,135 at the end of 1938.—V. 148, p. 429 


American Investment Co. of IIl. er ae with SEC— 
See list given on first page of this department.—V. 148, p. 3368, 3052. 


American Optical Co.—Dividends Resumed— 

Directors have delcared a dividend of 25 cents per share on the common 
stock, payable June 20 to holders of record June 5. This will be the first 
dividend paid since Novy. 15, 1937 when a distribution of 50 cents per share 
was made.—V. 145, p. 2061. 


American Power & Light Co. (& Subs.)—Farnings— 


poset | End. Mar. 31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
iaries— 

Operating revenues _ - _ $25,861,834 $25,345,483 $97,400,331 $98,877,828 
Oper. exps., incl. taxes. 13,685,144 13,244,373 52,321,260 52,400,810 
Property retir. and depl. 




















reserve appropriations 2,502,264 2,359,116 9,776,541 9,182,432 
Net oper. revenues___ $9, ats. es $9,741,994 $35,302,530 $37,294,586 
Other income (net) -_-__-__ 43.223 60,097 138,318 213,549 
Gross income. _-_----- $9,717,649 $9,802,091 $35,440,848 $37,508,135 
Interest to public and 
other deductions___.. 3,984,757 3,996,768 16,020,651 15,984,109 
Int. charged to constr __ Cr755 Crl13,078 Cr296,.712 Cr360,912 
Balance - _ _ - nee $5 .733 647. $5,918,401 $19,716,909 $21,884,938 
Pref. divs. to public _- 1,792,929 1,792,915 7.171.705 7,171,667 
Portion applic. to min- 
ority interests. ______ 17,634 17,409 64,555 71,303 
Net equity of Am. Pr. 
& Light Co. in inc. 
of subsidiaries - - ___ $3,923,084 $4,108,077 $12,480,649 $14,641,968 
Amer. Pow. & Light Co.— 
Net equity of Amer. Pr. 
& Light Co. in income 
of subsidiaries - - - _ ___ $3,923,084 $4,108,077 $12,480,649 $14,641,968 
Other income__-_-_-_----. 38,360 19,560 94,010 67,110 
ae $3, a 444 $4, so 4 $12,574,659 $14,709,078 
Epxenses, incl. taxes__- 3,050 429 597 395,077 
Interest and other deduc. 7 736. 631 7 736. oon 2,906,956 2,909,192 
Balance carried to con- 
sol. earned surplus. $3,141,763 $3,312.780 $9,238,106 $11,404, aakde. 


Note—Litigation in which one of the subsidiaries had been engaged 

ing a rate reduction, for which a reserve had been provided 14 appropria- 
tions from surplus, was decided against the company in Nov. 1 
adjustment was charged against operating revenues in Dec., 1938 to remove 
from revenues for the year 1938 the amount of the rate reduction applic- 
able to the first 11 months of the year. For the 12 months ended March 31, 
1939, this adjustment has the effect of removing from operationg revenues 
$178,576 more than the amount applicable to that Operating 


period. 
revenues for the 12 months ended March 31, 1938 in the above statemen 
t 








Financial 


include $621,305 of revenues of such subsidiary in litigation during the 
od, for which a reserve was provided. 
Statement of Income (Company Only) 
1939—3 Mos.—1938 1939—12 Mos.—1938 
Income from subsidiaries $2,269,407 $2,383,014 $9,229,131 $10,099,617 
Other 38 9,560 94,010 67,110 


Volume 148 

















SPSS Grane $2,307,767 $2,402,574 $9,323,141 $10,166,727 
Expenses, incl. taxes___ 93, 88,080 429 597 395,077 
Interest & other deduc__ 726,631 726,777 2,906,956 2,909,192 

Net income _--_-_____- $1,488,086 $1,587,717 $5,986,588 $6,862,458 
Summary of Surplus for the 12 Months Ended March 31, 1939 (Company Only) 

Earned Capital Total 
Surplus, April 1, 1938______________ te a gia $9,931,981 
Net income for the 12 months ended 

| Serpe SN ae 5,986,588 
Restatement of reacquired com. stock  -_-___-- $36,026 36,026 
I osc sce chktcnnecaee SR.) = omiaieees .210 

is Riis cinindns chase imine $15,932,779 $36,026 $15,968,805 
Dividends declared— 

eferred stock ($6)_____________ Pk: i 2,678,252 
SS Pee Ree: § «odac 2,751,931 
i oe’. teamed 97 
Surplus, March 31, 1939____-___- $10,502,499 $36,026 $10,538,525 
Balance Sheet March 31 (Company Only) 
1939 1938 

Assets— $ 3 
Investment in subsidiaries__._________________-- 253,124,792 253,936,860 
Cash in a A i a A Re Sei 5,411,109 6,116,681 
Cash in banks—time deposites..................  -..--- 500, 
Short-term securities—U.S. Government____.__. 2,041,673 2,766,470 
Short-term securities—other___________________ 9,324,196 6,495,510 
Accounts receivable from subsidiaries____________ 914,011 1,055,120 
Accounts receivable from others.______________- 65,694 35,358 
a : 177 se - 
Reacquired capital stock (5,301 shares common)... = ____-- 29,934 
RS GREE ete sete Sire BR PSE GE SI ee 147 ,583 144,691 
a a RR RE ANAT ATE: 3,428,297 3,476,111 

I Mi ie he aaa S«cdiin omenmiadian 274,457534 274,556,737 

Liabilities— 

Capital stock (no par value)___.__.__________- x214,579,677 214,645,637 
Long-term debt... ........._-.-- Staak a et A. oe 47,502,500 47,533,500 
Pref. divs. declared payable April 1___________-_ 1,206,704 1,810,069 
Accounts payable...............-..- 54,8 777 
Accrued accounts.__________- SS eer i 190,143 410,083 


Accrued int. on long-term debt F 
Other current liabilities____....______- : . 420 
Capital surplus______ ___- Go ie Poe See |) aes 
Ra i nds camebenuves scantes btu 10,502,499 9,931,980 


Bile Skt eh eka cae abvaanbanescecee ceaedan 274,457 534 274,556,737 


x Represented by preferred ($6) cumul. (entitled upon liquidation to 
$100 a share); pari passu with $5 pref.: authorized 1,000,000 shares; issued 
and outstanding, 793,581 2-10 shares, inclusive of 28 2-10 shares of scrip; 
$5 pref., cumul. (entitled upon liquidation to $100 a share) pari passu with 
pref. ($6); authorized 2,200,000 shares; issued and outstanding, 978,444 
shares. Common, authorized, 4,000,000 shares; issued, 3,013,812 27-50 
shares, inclusive of 2,223 27-50 shares of scrip.—V. 148. p. 3368. 


American Machine & Metals, Inc.—Earnings— 
Period End. Mar. 31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
$588 ,96 














I he aac oak oaee 588,960 $547,514 $2,203,531 $3,277,437 
Cost of sales _ 441,297 441,867 1,681,689 2,334,336 

Gross profit _ _ __ - $147 ,663 $105,647 $521,842 $943,101 
Other income _ 19,905 26,434 90,107 149,725 

Total income __ _ $167,568 $132,081 $611,949 $1,092,826 
Expenses. _____ RE 209,555 206,103 786 486 922,332 
Depreciation ______ 15,515 19,478 74,187 82,806 
Interest......-- 7.744 8,252 1,840 22,500 
Depletion ore reserve 831 31,124 33,781 
Profit on bond retirem't Cr4,635 Cr12,197 Cr4 635 

Ng tees a $66,077 $97,117 $269,491 x336,040 

x Indicates profit.—V. 148, p. 3211. 

American Rolling Mill Co. (& Subs.)—Earnings— 

Quar. End. Mar. 31— 1939 1938 1937 1936 
Net profit after deprec., 

interest and taxes_-_ $793 .479loss$197,310 x$2,320,816 743 ,904 
Earns. per sh. on com. 

stock (par $25) - - - - -- $0.10 Nil $0.80 $0.34 


x Before surtax on undistributed profits.—V. 148, p. 2253. 


American Stove Co.—£arnings— 
3 ane Ended March 31 





1939 1938 
$3,200,228 $2,130,717 
102,330 1088191 ,827 
$0.19 Nil 


common stock 
—V. 148, p. 2579. 


Arkansas Power & Light Co.—Accumulated Dividends— 

The directors have declared dividends of $1.75 per share on the $7 cumu- 
lative preferred stock, no par value, and $1.50 per share on the $6 cumu- 
lative preferred stock, no par value, both payable July 1 to holders of record 
June 15. Similar payments were made in each of the 15 preceding quarters 
and compare with $1.17 and $1 per share, respectively, previously dis- 
tributed each three months. (For detailed dividend record see V. 140, 
Pp. 1996.)—V. 148, p. 3212. 


Armour & Co. (Ill.)—Transfer Agent—New Vice-President 

Company reports that the appointment of the Old Colony Trust Co. 
as transfer agent, in the City of Boston, Mass., for the $6 cum. conv. prior 
pref. and common stocks has been revoked, effective at the close of business 
on June 30, 1939. 

Board of directors Sonate George A. Eastwood as Executive Vice- 
President. Mr. Eastw , who has been Vice-President since 1929, joined 
the company in 1897.—V. 148, p. 123; V. 146, p. 1539. 


Artloom Corp.—ELarnings— 
Wis— ———3 


Months 


—12 ——————_—— 
Period— Mar. 25,'39 Apr. 2,°38 Mar. 31,'37 Mar. 31,.'36 
Re ee auc cas _. ”$75,25S8lossy$112666 x$45,574 x$6 533 


x A ter depreciation, &c., but before Federal taxes. x After depreciation, 
nventory adjustments and Federal and State taxes.—V. 148, p. 3213. 


Art Metal Works, Inc.— Smaller Common Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable June 22 to holders of record June 12. Previously regular 
quarterly dividends of 20 cents per share were distributed.—V. 146, p. 4106. 


Arundel Corp.—£arnings— 











Calendar Years— 1937 1936 1935 
Operating income_ ----- $1,252,783 $948 724 $763 ,460 95,425 
Prov. for Federal taxes - 24 135,000 132,244 97 .800 

Net income_-_-__-___. $1,007,783 $813,724 $631,216 $597 ,625 
Common dividends --- 716,764 725,727 483 818 483,818 

Balance, surplus_---- $291,019 7.997 $147,398 $113,807 
Shs. com. outst. (no par) 473,851 483.851 483.851 483 851 

$2.12 $1.68 $1.30 $1.23 


Earns. per sh. on com_- 


Chronicle 3525 
Earnings for the Quarter Ended March 31 
1939 1938 1937 1936 
x Net profit.__._______ $219,314 $204,894 $201,086 loss$115,572 


before Federal income taxes. 
06,863 and current 
$571,256, respec- 


x After depreciation and charges but 
Hahslition ne SObbaeR oe eis rea $2 1S OF Ins = 
, , com t ’ , an 
tively, on March 31, 1938. raed 
Balance Sheet Dec. 31, 1938 

Assets—Cash on hand, demand and time deposits, $1,024,476; United 
States Treasury bonds, $1,000,000; trade accounts and notes receivable and 
retained percentages, $991,697; inventories, $49,920; accounts receivable 
from affiliated companies, $39,922: insurance claim receivable for damaged 
marine equipment, $23,853; accrued interest and other sundry debtors, 
$27,856; investments and deferred assets, $1,120,847; land, buildings, 
machinery, en equipment, &c. (after reserves for depreciation and 
depreciation and depletion of $4,966,718), $4,263,646; deferred charges, 
$106 .364; total, $8,648,582. 

Liabilities—Trade accounts payable and accruals, $427 ,645; accounts pay- 
able to affiliated company, $20,087; reserve for Federal taxes on income, 
$245,000; reserve for other Federal and State taxes, $86,696; deferred 
liabilities, $279,480; capital stock [issued, 495,426 shares (incl. 18,705 shs. 
acquired for treasury, per contra)] , $4,954,260; 2,870.4 shares reacquired 
at inception of corporation and held in treasury, Dr$28,704; surplus, $8,- 
664,118; total, $8,648,582.—V. 147, p. 3904. 


Associated Gas & Electric Co.—New Director— 

James D. Mortimer was elected a director of this company at a meeting 
of the board of directors held June 2. He fills the vacancy created by the 
resignation of Henry R. Hayes. The resignation of Mr. Hayes, who has 

a director since the latter part of 1936, was announced at the meeting. 


Stockhoiders Totd of Increases in Revenue and Output— 

If the present rate of improvement continues, operating revenues of 
Associat Gas & Electric Co. and subsidiaries should amount to about 
$135,000,000 for the year 1939, S. J. Magee, Vice-President and General 
Manager, announced at the annual meeting of stockholders held June 7. 
He said that revenues were $131,242,640 for the 12 months ended April 
this year and $129,320,366 for the year 1938. 

Although the general level of industrial production in the United States 
was 22% lower in 1938 than the year before, our electric output declined 
only 3.2% and gas sendout increased 3.1% ,’’ declared Mr. Magee. ‘‘Elec- 
tric output in March and April this year showed increases of 8.8% and 
10.4% respectively over the same months of 1938.”’ 

Mr. Magee added that the increase in taxes was again substantial last 
year, amounting to 9.8% over 1937, and bringing the total taxes on Asso- 
—— & Electric Co. and its present subsidiaries to $17,237,902. He 

“Various comparisons indicate the present size of our tax burden. If 
taxes for the year 1938 are divided by the number of days, they are equiva- 
lent to about $47,000 a day. They amounted to some $3,000,000 more 
than the total gross revenue from all gas operations. They were equivalent 
to 52% of total payroll, or to $893 for every r lar employee on the payroll 
in 1938. This amount of taxes, if available for interest, would be enough 
to pay interest at 5% on more than $344,000,000 of securities. 

“Total taxes on all companies now included as part of the Associated 
Gas & Electric Co. have increased from about $6, ,000 in 1930 to $17,- 
237 ,000 in 1938, a growth of over $10,700,000, or 165%. During the same 
agp Mee "= basis, gross operating revenues have increased 
only about Pies 

Mr. Magee said that operating companies made effective in 1938 reduc- 
tions in rates which represent an estimated saving to customers of $1,- 
639,000 annually. This brought to a total of $17,080,000 annually the 
reductions made by present subsidiaries during the t 10 years. 

Other accomplishments of the year noted by r. Magee included an 
increase of 48,249 in the nubmer of customers served, bringing the total 
at the end of the year to 1,762,029. ‘‘Service was extend to 9,718 
additional rural customers in 1938, requiring the as of 1,516 miles 
of rural lines. At the end of 1938 there were 24,720 miles of rural lines 
ation, a mileage approximately equal to the circumference of the 
represents an investment of more than $43,000,000 to serve 
some 232,000 rural customers. Operating companies now in the system 
spent $14,808,000 for all new construction during the yezr, and are planning 
“a a somewhat larger amount in 1939."’ 

r. Magee added that the corporate structure of the Associated system 
has been simplified by the elimination through merger, consolidation, or 
dissolution of 368 companies whose separate corporate existence has served 
its purpose. This pr m goes back to 1922, he said, with 14 companies 
having been eliminated in 1938 and three thus far in 1939. 


Weekly Output— 


For the week ended June 2 Associated Gas & Electric System ore net 
electric output of 86,028,972 units (kwh.). This is an increase of 8,688,278 


in o 
earth. This 














units or 11.2% above procecsen of 77 340,694 units for a year ago, 

Gross output, including sales to other utilities, amounted to 92,969,876 
units for the current week.—V. 148, p. 3369. 

Associated Gas & Electric Corr. (& Subs. )—FLarnings— 

——-I ncrease--—— 

12 Mos. End. April 30— 1939 1938 Amount % 
no kb Reb Obwacdestan $104,402,912 $101,761,782 $2,641,130 ¢ 
_ nectar sane ese es os 
Transportation ..........-. , J 1738, ’ 
Vue... — Ts nts é eceaieiod 2,874,256 1,728,118 1,146,138 66 
EL... > chins bib ena chuee 1,513,09 1,605,812 «92,721 x6 
Bs bthntiee debit bdamneweian 1,273,829 1,327 ,f «53,755 x4 

Total gross oper. revenues _$131,242,640 $127,200,053 $4,042,587 3 
Oper. exps. and maintenance 64,544,525 65,984,281 1,439,756 x2 
Proviien for oS 17,861,599 15,920,599 1,941,000 12 

Net operating revenue____ $48,836,516 $45,295,173 $3,541,343 8 
Proviien tet retirements.... 12,546,626 11,011,065 1,535,561 14 

Operating income - - - . - --- $36,289,890 $34,284,108 $2,005,782 6 


x Decrease. 
Note—Includes operations of properties acquired since dates of acquisi- 


tion only.—V. 148, p. 1632, 123 
Associates Investment Co.— Debentures Called— 
All of the outstanding 10-year 3% debentures, series due 1946, have 


been called for redemption on Aug. 9 at 102 and accrued interest. Pay- 
ment will be made at the Guaranty Trust Co. of N. Y.—V. 148, p. 2887. 


Atlanta & West Point RR. Co.—Earnings— 











Calendar Years— 1938 1937 1936 ns 1935 
Railway oper. revenues. $1,669,961 $1,788,864 $1,804 607 $1,586 807 
Railway oper. expenses. 1,487,829 1,596 .358 1,532,318 1,393,035 
Railway tax accruals_ 114,818 103,157 96,322 80,551 
Uncoll. railway revenues ‘ iA : sae 334 

Railway oper. income - $67 314 $89 349 $175,967 $1 12,887 
Equipment rents—Dr - - $13,204 $13,931 $38,913 $16,683 
Joint facil. rents—Dr - - - 159,929 154,001 141 ,999 146.637 

Net ry. oper. deticit $105.819 $78,583 $4,945 $50,433 
Ot her inasene. -” 27 066 24,161 23,205 24.308 

ee adie aa 78,754 $54.422 prof$18.260 $26,125 
Fixed charges__- -- - ¥4 S4 Cr246 180 303 
Other deductions. - - ~~. 5,447 4.781 4,116 __ 301 

Net deficit. .......-.- $84,285 $58,957 prof$13,.964 $26,729 
—V. 148, p. 3369. 


Associated Public Utilities Corp.— Dividend— 

At a special meeting held on May 26, 1939, the board of directors declared 
a dividend of 10 cents ——- — oe aeoes ome? Ngee 15, 

39, to holders of record at the close of business on June 1, 1959. 
1 riolders of five-year convertible secured gold bonds of Utilities Public 
Service Co. or certificates of deposit issued in respect of such bonds, who 
have not exchanged them for common stock of Associated Public Utilities 
Corp. in accordance with the amended plan of reorganization, dated May 1, 
1937, of Utilities Public Service Co. will receive the dividend payable upon 
the stock issuable to them (in the ratio of 50 shares for each $1,000, prin- 
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cipal amount, of bonds or certificates of deposit) only after surrender of 
their bonds or certificate of deposit to the Huntington National Bank of 
Columbus, Columbus, Ohio, in exchange for shares of such common stock. 
—V. 148, p. 1015. 


Atlantic Beach Bridge Corp.—Tenders— 

The Marine Midiand Trust Co. of New York will until 12 o’clock noon 
June 12 receive bids for the sale to it of sufficient 6% % gold bonds to exhaust 
the sum of $8,349 at prices not exceeding 102 and accrued interest .—V. 147, 


p. 4048. 


Atlas Corp.— Sells Control of Barge Line— 

Control of the Missiesions Valley Barge Line, gy carrier on the 
lower Mississippi and Ohio Rivers, will be transferred by this corporation 
to St. Louis interests, it was disclosed on June 3. 

This corporation has agreed to sell 266,667 of its 466,667 shares of stock 
to an investment group which includes Francis Bros. & Co. of St. Louis. 
This will put about 50% of the stock in St. Louis hands. 

J. Gates Williams of Francis Bros. & Co., who were among the organizers 
of the barge line in July, 1930, declined to name the new stockholders. 
L. Wade Childress is President of the barge company .—V. 148, p. 1794. 


Aviation Corp.—Rights to Stockholders— 

The stockholders are advised that the board of directors has authorized, 
subject to certain conditions, an offering to stockholders of record at the 
close of business on June 22, of additional shares of capital stock in the 
ratio of one new share for each three shares held, at a price to be determined 
at a ltaer date by the board of directors. As soon as practicable after the 
record date, the company proposes to mail to each stockholder of record 
transferable warrants evidencing rights to subscribe, expiring at 3:00 p. m. 
(EDST) on July 6, as therein provided, to the additional shares of capital 
stock and to enclose therewith a prospectus under the Securities Act of 
1933, as amended, concerning the additional shares. 

The company, in order to assure itself that it will receive the desired 
additional capital, expects to contract with a group of underwriters, headed 
by Schroder, Rockefeller & Co., Inc. and Emanuel & Co., to purchase all 
shares not subscribed for by the stockholders.—V. 148, p. 3369. 


Axton-Fisher Tobacco Co., Inc.—New Directors— 

At an adjourned stockholders meeting with 114,000 shares represented, 
the pong td board of directors was elected: C. Palmer Parket, Edwin D. 
Axton, William B. Harrison, Henning Chambers, W. L. Lyons Jr., Morris 
Wertheim and Howard 8S. Cullman.—V. 148, p. 2415. 


Baldwin Rubber Co.—Larnings— 





3 Mos. End. Mar. 31— 1939 1938 1937 1936 
el ee $120,559 1loss$31,675 $176,050 $121,086 
Earnings per share on 

capital stock.......- $0.38 Nil $0.63 $0.43 


. eae interest, depreciation and Federal income taxes, &c.—V. 148, 
p. ‘ 


Baltimore Transit Co.—J/nterest Payment— 

Company has declared semi-annual interest payment of 14%% on its 
series A 4% debentures and 1% on series A 5% debentures, payable July 1 
to holders of record June 12. These interest payments are the same as 
those paid on Jan. 3, 1939. 

On July 1, 1938, an interest payment was made on these obligations at 
the rate of 1% on the series A 4% debentures and 14% on the series A 
5% debentures.—-V. 148, p. 3213. 


Bangor Hydro-Electric Co.—Farnings— 
Per. End. May 3i1— 1939——Month—1938 1939—12 Mos.—1938 











Gross earnings - - - - . ---- $163,613 $172,726 $2,232,691 $2,229,723 
Operating expenses _ -_ - _ - 58 667 58,684 704,531 43 3836 
Taxes accrued. -._...-.- 30,000 40,000 375,684 352,650 
Depreciation... _...--- 12,136 11,052 168,194 159,493 

Net oper. revenue. _ _. $62,810 $72,989 $984 ,282 $973,744 
Fixed charges. __-_ ._-_.- 25,433 25,743 306,090 292 ,679 

ee $37 377 $47 ,246 $678,191 $681 ,065 
Dividends on pref. stock 25,483 25,483 305,7 305,794 
Div. on common stock -_ - 21,722 21,722 260,659 242,558 

ee def$9 ,827 $42 $111,738 $132,713 


—V. 148, Dp. 2887. 
Bausch & Lomb Optical Co. (& Subs.)—Larnings— 


Calendar Years— 1938 1937 1936 
Gross rofit from operations... _____ $7,714,823 $9,087,359 $8,163,164 
ovi P ‘ : , 











on for depreciation._...____- 394,115 396,468 386,484 
Selling, general and adminis. expenses 6,725,369 7,193,529 6,407,424 
Operating profit ................ $595,340 $1,497,361 $1,369,256 
CU Re ee een 135,222 171,043 179,965 
nt cel ane $730,561 $1,668,404 $1,549,221 
teres Sarees. BE SS 7,286 74,831 i 
ellaneous charges. _......._.__- 3,987 38,0 4,03 
Prov. for Federal and Canadian in- mocered , 4 
I a ee 142,377 234,037 235,121 
Prov. for Federal surtax on undistrib- 
u EARS TARR RRS eae ee ee 88,858 80,916 
a Minority interests._._._.___.____ 94,128 144,659 127,761 
PR th ce doweenadanekokes $482,784 $1,087,992 $1,030,845 
ngs per share on common. ____-_ $0.57 $2.04 $1.90 


a In net profits of subsidiary companies, includi vi - 
ferred stocks of these somepenien ‘ a ee eee. weer 
Jen ip lane oes Lod re 4 ye First preenes (retired 

. . . ,667; convertible preferr h é ’ ° - 
mon ($0.50 a share), ‘$205,000. . - ee 


Earnings for the 3 Months Ended aes Ru 
39 





Net profit after depreciation, interest, Federal and iu 

Canadian income taxes, minority interest, &c_.. $273,568 $156,894 
Earnings per share on common__.__._....-..__.- $0.51 $0.23 

Consolidated Balance Sheet Dec. 31, 1938 

Assets— Liabtlities— Lal 
CUE bilbndtemadcsnccecthe $1,927,165] Notes payable by sub. cos. __ $50,000 
Notes and accounts rec. (net) 2,055,750| Accounts ay ee 487 ,998 
nage 6,461,172| Accrued salaries, wages, com- 
Investment in and advances missions, taxes, &c_.._-__ 291,693 

to Bausch & Lomb Optical Prov. for Fed. income taxes. 145,965 

Co., Ltd. (London), a Mortgage on real estate... _. 10,000 

wholly owned subsidiary _- 102,065] Reserves for contingencies_ _ 79,258 
_ RTE 492,436 | Minority int. in sub. cos_.__ 859,531 
Land, buildings, machinery, 5% cum. conv. pref. stock 

equipment, &c. (net)____. 4,662,069] (par $100)_._...___.___. 5,000,000 
Patents, less amortization___ 22,555] Common stock (par $10)_... 4,100,000 
Unexpired insurance________ 83,598] Capital surplus_........... 2,615,314 
Unamortized leasehold im- Earned surplus___......... 2,220,086 

eS 24,820 
Miscell. deferred charges____ 28,217 

ee eee $15,859,846 ee $15,859,846 
—V. 147, p. 4048. 

Belden Mfg. Co. (& Subs. )— Earnings— 

3 Months Ended March 31— 1939 1938 1937 
Pie. ee $118,972 loss$53,510 $154,150 


x After deductions for o ti 
and other cha —V. 14 op 25 "\epterness normal Federal income taxes 


Belding-Heminway co New Vice-President— 

recently e ein one of the Vice-Presidents of this 
company. No Chairman of the Board was elected to the place fusmnerty 
held by R. C. Xramer, and no Chairman of the Executive Camnitnes was 
chosen. Paolino Gerli, who formerly held the latter position, continues 
as a member of the committee.—V. iss' p. 3054. 
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Bell Telephone Co. of Pa.—Gain in Stations— 

Company reports a net station gain of 4,855 for May as compared with 
794 in the same month last year and with a gain of 8,436 in May, 1937. 
Total number of telephones in service in Pennsylvania as of May 31 was 
1,257 322, which is 34,851 less than the peak of May, 1930. 

In first five months the company had a net gain of 23,644 stations as 
compared with gains of 8,304 in the like 1938 period and 44,293 in the like 
1937 period.—V. 148, p. 3369. 


Beneficial Industrial Loan Corp.—Registers with SEC 
See list given on first page of this department.—V. 148, p. 2888. 


Bethlehem Steel Corp.—Registers with SEC— 

Corporation June 7 filed with the Securities and Exchange Commission 
a registration statement (No. 2-4074, Form A-2) under the Securities Act 
of 1933 covering an issue of $25,000,000 of consol. mtge. 20-year sinking 
fund 3%% bonds, series F, due July 1, 1959. 

According to the registration statement $21,400,000 of the amount 
to be raised by the issue will be paid to Bethlehem Steel Co. (Pa.) to replace 
in part the amount by which that company’s working capital has been 
reduced as a result of the retirement of its ist lien & ref. mtge. bonds and 
the Ist consol. mtge. bonds of Lackawanna Steel Co. The balance of 
the proceeds of the issue will also be paid to Bethlehem Steel Co. (Pa.) 
to provide for additions and betterments to properties, for working capital, 
and for other purposes. 

Kuhn, Loeb & Co. and Smith, Barney & Co. of New York and the 
Mellon Securities Corp. of Pittsburgh are expected to be among the principal 
underwriters. The names of any other principal underwriters, the under- 
writing discounts or commissions, and the offering price of the issue will 
be supplied by amendment to the registration statement. The series F 
bonds are to be issued under the consolidated mortgage and will be secured 
by the lien on that mortgage pari passu with the series D bonds and the 
series E bonds. : 

The corporation has agreed to make sinking fund retirements equivalent 
to 2% of the principal amount of the bonds outstanding each year. The 
premiums for sinking fund retirements will be supplied by amendment to 
the registration statement. 

Redemption for purposes other than the sinking fund will be at par and 
accrued interest, plus premiums beginning with 5% if called on or before 
July 1, 1949, and decreasing 1% every two years thereafter. After July 1, 
1957, redemption will be without premium.—V. 148, p. 2572. 


B-G Foods, Inc.— Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, = 
July 1 to holders of record June 20. ike amount was paid on ril 1, 
last and compares with $5.25 paid on Dec. 21, last; $3.50 paid on Oct. 1, 
1938 and $1.75 paid on July 1 and on April 1, 1938. A dividend of $5.25 
was paid on Dec. 21, 1937. See also V. 147, p. 1183 for record of previous 
dividend payments.—V. 148, p. 3214. 


Birdsboro Steel Foundry & Machine Co.—$450,000 
Notes Placed Privately—Through an issue of $450,000 5-year 
4% serial notes, placed privately, company has reimbursed 
its treasury for expenditures made and to be made for the 
purchase, improvement and equipment of a new plant at 
Reading, Pa., and for expenditures on improvements to its 


main plant at Birdsboro. 

Announcement of the financing is made by John E. McCauley, President 
of the company. The notes will be amortized in equal semi-annual instal- 
ments. 

The plant acquired at Reading, formerly leased from the Reading Iron 
Co., will be used for the production of abrasive products and the recently 
developed machinery for grinding and polishing sheets and strips of stainless 
and carbon steel, also non-ferrous metals. The company, in addition, will 
manufacture at this plant forming dies and other cast iron specialties. The 
new products will further diversity the company’s activities and are expected 
to materially increase the volume of its business. The new lines of products 
will be manufactured under the Mulholland patents and Randupson process, 
to both of which the company holds exclusive rights.—V. 148, p. 25/3. 


Black & Decker Mfg. Co. (& Subs.)—EZarnings— 

Period End. Mar.31— 1939—3 Mos.—1938 1939—6 Mos.—1938 
DER. ..tutitineis .-akekies  -') Laeeien $2,486,586 $2,430,064 
eS eae $83 ,491 192,317 154,632 
Earns. per sh. on com___ $0.22 $0.52 $0.41 

x After charges, depreciation and taxes, &c. 

Current assets as of March 31, 1939, including $740,110 cash, amounted 
to $3,171,396 and current liabilities were $314,490. This compares with 
cash of $251,406, current assets of $3,287,886 and current liabilities of 
sei! 931 on March 31, 1938. Inventories were $1,870,152 against $2,385,- 
Total assets as of March 31, 1939, amounted to $5,620,207 against 
$5,646,060 on March 31, 1938; capital surplus was $2,701,229 as compared 
with like amount on March 31, 1938, and operating surplus was $712,597 
against $671,188 in 1938.—V. 148, p. 873. 


Bloomingdale Brothers—New Vice-Presidents— 

At the meeting of the board of directors held May 31, five executives of the 
store were elected Vice-Presidents. ‘They are David Freudenthal, Treasurer 
and Assistant Secretary; Ira Hirschmann, Director of Sales and Advertising; 
George Xirstein, Store Manager; Sidney Reisman, General Merchandise 
Manager, and ank Schmandt, Merchandise Manager of the basement 
store.—V. 148, p. 2256. 


Bon Ami Co. (& Subs.)—Earnings— 


$137 425 
$0.37 





Quar. End. Mar. 31— 1939 1938 1937 1936 
Gross profit on sales.... $655,425 $643 328 $616,780 $549,672 
Operating profit - - - --- - 411,989 408,150 387 488 06 ,80: 
Depreciation _________- 14,317 15,925 19,094 20,879 
Fed. & Canadian taxes _- 64.687 54,916 51,085 40,370 

ae $332,985 $337 ,309 $317 309 $245,556 
Cl. A shs. outstanding - - 94,573 94 573 92 ,647 88,870 
Earnings per share_ - __- $1.60 $1.62 $1.54 $1.18 
Cl. B shs. outstanding _- 200 ,000 200 ,000 200 ,000 200 ,000 
Earnings per share_____ $0.91 $0.92 $0.87 $0.70 


—V. 148, p. 1162. 


Bond Stores, Inc.—Sales— 

Period End. May 31— 1939—Mos —1938 1939—5 Mos .—1938 

Ysa eee ee $1,878,332 $1,439,124 $8,853,717 $7,287,709 
—vV. _s ‘ 


Borden Co.—New Director—Acquisition— 

At a recent meeting of the board of directors, Dr. Harry A. Ross was 
elected a director to succeed Stanley M. Ross, who resigned recently be- 
cause of illness... 

This company has bought the ice cream business of the Bartholomew Co., 
it was announced on June 5. On March 17, Borden absorbed the exten- 
sive plant and business of the Tealls Ice Cream Co., Inc., the oldest con- 
cern in Western New York State. The Bartholomew ice cream manu- 
oe TT will be removed to the Borden Teall plant at once. 
—Vv. . " 


Boston Garden-Arena Corp.—Pays $8 Pref. Dividend— 

Company paid a dividend of $8 per share on the 6% preferred stock, no 
Par value, on May 29 to holders of record May 24. This compares with $4 
Paid on May 27, 1938 and $8 paid on May 22, 1937.—V. 146, p. 3661. 


Bridgeport Machine Co.—Amendments— 

Company informs us that at the last annual stockholders’ meeting, an 
amendment to the Certificate of Incorporation was authorized. On May 15, 
1939 said amendment was approved by the State of Delaware and properly 
recorded. The follo is a copy of the amendment: 

“Article IV, paragraph (f): The company shall not, without the affirm- 
ative vote or written consent of the holders of at least two-thirds in amount 


of the outstanding preferred stock (1) create any ~~ or other lien 
mal property to secure an issue of bonds, obligations 
more than five years from the date 

tions or evidences of indebtedness 


upon any real or 
or evidence of ebtedness maturi 
of the issue thereof, except such ob 
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as may be created in the ordinary course of business; (2) create or issue any 
shares of stock which shall have any —— or priority over, or any 
of stock other than the shares of preferred stock hereby authorized 
which shall be on a parity with the preferred stock hereby authorized to 
be issued by this certificate; (3) issue at any time any shares of pref 
stock, if as a result of such issue, the dividend requirements upon all of 
the preferred stock of the company, including the preferred stock thereto- 
fore issued and oo peeneee stock currently to be issued, shall exceed one- 
third of the net profits of the company for the period of twelve consecutive 
calendar months which shall terminate not less than 60 days and not more 
than 90 days prior to the date of such issue; (4) alter or amend any of the 
provisions of this Article Fourth in respect to the rights and preferences 
of the preferred stock. The provisions of this Sub-division (f) shall not 
be deemed or construed to apply to, not operate to prevent the company 
from giving purchase money mortgages or other purchase money liens on 
property hereafter acquired by the company.’’—V. 148, Pp. 2573. 


Brown Fence & Wire Co.—Sales— 

Sales in May were $560,546 against $475,698 in May, 1938, an increase 
of $84,848 or 17.8%. April sales were $643,273. 

For 11 months ended May 31, 1939, sales amounted to $4,038,238 as 
compared with $3,749,336 in correspond period of previous year, an 
increase of $288,902 or 7.7% .—V. 148, p. 2889. 


Brown Rubber Co., Inc.—Earnings— 
3 Months Ended March 31— 
Net profit after interest , taxes and other charges__ 
Earnings per share on 200,000 shs. of capital stock- 
—V. 146, p. 2239. 
Brown & Sharpe Mfg. Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 3662. 


Bush Terminal Buildings Co.—Earnings— 


{Excluding Bush House, Ltd., Wholly-Owned Subsidiary] 
Earnings for the Quarter Ended March 31, 1939 


1939 1938 
$4,943 loss$11,827 
$0.02 Nil 


Net fit after interest, depreciation and ordinary taxes but 
ep ESS SRE REIL ECE IRA Fa $16,741 
—V. 148, p. 3054. 
Butte Copper & Zinc Co.—Earnings— 
a. song Ended an Bi 2 he: 1939 1938 1937 
et loss after expenses, &c., bu 
EEE EL $5,375 $6,049 prof$29,193 
Nil Nil $0.05 


es Ee 600 ,000 shs. cap.stk. 
—V. 148, p. 1471. 


(A. M.) Byers Co. (& Subs.)—FZarnings— 
Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
y Net profit after taxes, 


pat. amortiz.,&c_... $122,998 x$209,681 x$54,980 x$486,118 
Earns. persh. on 264,63 
shares common stock_ $0.09 Nil Nil Nil 


x Indicates loss. y The figures for the periods ended March 31, 1939, 
are stated after deducting depreciation, but the figures 1or the periods 
ended March 31, 1938, are before deducting depreciation.—V. 148, p. 2735. 


California Art Tile Corp.—Larnings— 


12 Months Ended March 31— 1939 1938 
Net income after oper. exps., taxes & other deduct $19,173 $17,728 
Earnings pe. share on class A stock.........----- $1.20 $1.11 


—V. 148, p. 2889. 


Campbell Realty Co.—Promoters Indicted— 

The Department of Justice and the Securities and Exchngae Com- 
mission reported that a Federal Grand Jury in Chicago June 2 returned an 
indictment against Charles P. Campbell and Marshall Campbell, both of 
Chicago, for violation of the Securities Act of 1933 and the Mail Fraud 
Statute in connection with the sale of stock, evidences of indebtedness, 
profit sharing participations and investment contracts of various trusts, 
corporations and syndicates set up by the defendants and Campbell Realty 


oO. 
- The scheme involved, it was charged, the making of false representations 
with respect to the profits made and to be made in connection with the 
operations of defendants for the purpose of inducing investment by the 
public. 

Canada Cycle & Motor Co., Ltd.—Jnitial Dividend— 

Directors have declared an initial dividend of $1.55 per share on the 5% 
cum. sinking fund prior preferred stock payable June 30 to holders of 
record June 15.—V. 148, p. 1634. . 


Canadian Breweries, Ltd. (& Subs.)—Balance Sheet 











April 30— 
1939 1938 1939 1938 
Assets— ~ ~ Liabtlities— $s $ 
Gi adn ckoscsade 264,402 142,420] Bank loans & over- 
Investments __--- 347,784 293,825] draft (secured). 410,562 755,976 
Accts. & bills rec’le Accts. payable & 
less res .for doubt- accrd. liabilities 750,318 825,929 
fulaccounts.... 230,297 307 ,079| Fed. & Prov. inc. 
Inventories - - - - - - 1,854,730 1,990,518 ee ) Fae ere 
Invests. in & advs. Mortgage payable 27,000 35,000 
to affil. cos__--.- 150,584 68 ,65415% % ser. A sink. 
Prepaid expenses. 410,873 386,143 fund deb. due 
x Land, buildings, April 1, 1946_.-. 1,300,000 1,300,000 
plant & equip... 7,227,552 7,251,111] Series B debens... 400,000 -..-._. 
Other investments 331,454 325,241] Min. int. in sub. 
companies... 1,038,479 1,044,070 
y Capital stock... 4,918,960 4,918,960 
Cap. surp. & dis- 
tributable surp. 1,859,813 1,885,056 
TH sc abadcee 10,817,678 10,764,990} Total_....---- 10,817,678 10,764,990 
x After reserve for depreciation of $5,275,397 in 1939 and $4,986,433 in 
1938. y Represented by 163,428 cum. sinking fund conv. preferred shares, 


ar value and 674,667 common shares, no par value. 
he income account for the 3 and 12 months ended April 30 was published 


in V. 148, p. 3370. 


Canadian Car & Foundry Co., Ltd.—No Pref. Div.— 
Directors at their recent meeting took no action on payment of a dividend 
on the preferred stock at this time. A dividend of 44 cents per share was 


paid on April 11, last. 
President Victor Drury stated present action was taken in order to con- 
serve company’s working capital and in view of the fact that present earn- 


— do not justify payment. 
cluding payment due at this time, arrears on 7% cumulative participat- 


n 
ing preferred amount to $6.94.—V. 148, p. 874. 


Canadian National Ry.—£Zarnings— 
Earnings of the System for the 10 Day Period Ended May 31 


* Increase 
$5,529,143 $4,363,270 $1,165,873 


no 


Geoes TOVGRNRGS... << oc cacccccecsccoe 
—V. 148, p. 3370. 


Canadian Pacific Ry.—Earnings— 
Earnings for the 10 Day Period Ended May 31 
1939 1938 Increase 
$3,945,000 $3,430,000 $515,000 


Traffic ea 
—V. 148, p. 3370. 


Canfield Oil Co.—/nitial Preferred Dividend— 

Directors have declared an initial dividend of $1.50 share on the 6% 
Lar stock, payable June 30 to holders of June 20.—V. 148, 
p. 1472. 


Capital Administration Co., Ltd.—Personnel— 

The following is a list of officers and directors of this company: 

Directors—James C. Ames, Earle Bailie, Thurston P. Blodgett, Henr 
C. Breck, Hunt T. Dickinson, Alfred M. Ellinger, Reg. Halladay, Kennet 
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J. Hanau, Alfred Jaretzki Jr., Edwin P. Maynard, Richard S. Maynard, 
R. Lawrence be mg © Cyril J. C. Quinn and Francis F. Randolph. 
Officers—Earle Bailie, Chairman of the Board; Francis F. Randolph, 
President; Cyril J. C. Quinn, Hunt T. Dickinson and Arnold Smith, Vice- 
Presidents; Paul Bartholet, Vice-President and Treasurer: Francis W. 
ave. boa Fe ay ig ae Secretary; William Ren- 
. . Treasurer; L. H. Couch, it. Secretary, and W. G. Manning, 
Asst. Secretary.—V. 148, p. 2574. . oi 


Carbons Consolidated, Inc.—7o Pay 40-Cent Div.— 

Directors have declared a dividend of 40 cents share on the common 
stock, payable June 14 to holders of record June 7. Dividend of 50 cents 
was paid on Sept. 28, 1938; one of 40 cents was paid on March 28, 1938, 
oe . Ss heen 25 cents per share was distributed on Dec. 20, 1937. 


Catalin Corp. of America (& Subs.)—Earnings— 














Years End, Dec. 31— 1938 1937 1936 1935 
/  [  Seeeenepege $1,223,437 $1,352,242 $1,628,944 $1,484,893 
A Oe Oo wccccckos 920,336 949,504 076, 963 ,947 
Gross profit on sales__ $302,101 $402,738 $552,342 520 ,946 
Selling & admin. exp__-_ 197,785 199,739 161,931 50 TO 098 
Other income__________ 731,569 Cr28 ,975 Cr33 340 Cr24,4 
Other expenses________ 8,319 69,384 99,329 94,531 
Income charges________ 458 d 15,111 5,039 
er On.) cane et) a Ad cheba...» ouiedieealioe 9,110 
fodeal fem tares) GE PHAS I aaa 
X@S... ’ ’ ’ ’ 
Surtax on undist. eat {4 aS b . —_— 
Net addition to surp_ $38,522 $91,454 $281,055 $254,428 
Previous earned surplus _ 766,130 674,676 608 ,377 86,7 
| SSE ees 804 ,652 766,13 889, ’ 
Add’l taxes, prior years_ ° 3,1 . — ° igre $64) obs 
SE ons cbek a” 2 heen mr! eee ea )©)6=6  Reeuae 
Other surplus charges _ _- ee “'eddebe (OO AAS OC See 
Surplus, end of period 787 ,944 66,1: ‘ 
Earns pershon 536.802 ° Aveees 3: Mean: : See 
shs. capital stock _-__- $0.07 $0.17 $0.52 $0.47 
x Includes capital surplus. 
Earnings for the Quarter Ended March 31 
. 1939 1938 1937 1936 
© UGG FemOt ... ck cctacs $54,492 loss$1,042 $85,012 $82,159 


x After depreciation, interest and other charges, but before taxes. 
Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash, $93,369; accounts receivable (net), $244,247; notes re- 
ceivable (net), $133,348; inventories, $128,855; prepaid insurance, $5,533; 
machinery and equipment (net), $433,453; investments, $72,050; processes, 
patents and goodwill, $350,701; total, $1,461,556. 

Liabilities—Accounts payable, $54,381; trade acceptances payable, 
$39,882; Federal and State taxes payable, $12,957; capital stock (536,892 
shares), $536,814; earned surplus, $787,944; capital surplus, $29,578; 
total, $1 ,461,556.—V. 147, p. 3153. 


Cedar Rapids Manufacturing & Power Co.—Bonds 
Called— 
Company’s 40-year 5% first mtge. sinking fund bonds due Jan. 1, 1953, 


have been called for redemption on July 1, 1939, at 110% plus accrued 
interest.—V. 138, p. 681. 


Celanese Corp. of America—Participating Dividend— 

The board of directors has declared a dividend of $1./5 per share on the 
7% cumulative series prior preferred stock and a participating dividend of 
$3.5) per share on the 7% cumulative first participating preferred stock, 
the former is payable June 30 and the latter July 1 both to holders of 
record at the close of business June 16. A participating dividend of 19 
ome —_ gt April 1, last and $5 per share was paid on Dec. 31 last. 
—vV. 8, Pp. 3% . 


Celluloid Corp. (& Subs.)—Zarnings— 


12 Months Ended March 31— 
Net loss after oper. exps., taxes & other charges__ 
—V. 148, p. 2736. 


Celotex Corp.—( ‘Option Price Reduced— 

Corporation has advi the New York Stock Exchange that the price 
at which common stock of the corporation may be purchased, upon exer- 
cise of Stock Purchase Warrants originally attached to 10-year 44% de- 
bentures, has been reduced to $23.11 per share.—V. 148, p. 2259. 


Central Eureka Mining Co.—Earnings— 


Quarter Ended March 31— 
Oper. income before deprec., 
—V. 148, p. 1472. 


Central Illinois Electric & Gas Co.—Registers with SEC 
—See list given in “Chronicle” June 3, p. 3367.—V. 148, 
p. 3370. 

Central Maine Power Co.—Paying Agent— 

Manufacturers Trust Co. is New York Paying Agent for $4,500,000 


set gas general mtge. bonds series J, 344%, due Dec. 1, 1968.—V. 148, 
Pp. ¢ . 


Chamberlain Metal Weather Strip Co.—10-Cent Div.— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable June 16 to holders of record June 12. Similar payments 
were paid on Dec. 16 and on Sept. 15, 1938, and previously regular —— 
dividends of 20 cents per share were distributed.—V. 148, p. 1472. 


Checker Cab Mfg. Corp. (& Subs.)—Zarnings— 


1939 
$86 ,484 


1938 
$663 


: 1939 1938 
depletion & taxes.. $132,375 $125,184 





3 Months Ended March 31— 1939 1938 1937 
Net loss after depreciation, interest, 

taxes, &c., charges. ......... ace $80,982 $75,319 $110,6z 
—V. 148, p. 3057. 

Chemical Fund, Inc.—Larnings— 


Statement of Income from Incorporation May 12, 1938 to March 31, 1939 


De: CUR GCs Sees whe ké i caedeseccddstcl tases eee $38,034 
SS .. oc ccccsetaewdes dedbubwe bushtbavssecncledanedneed 384 
GGL. . comacnensocdslintchsnshasiJsubuntsecenssanennaean $38.418 

@ COREIIGGR.. ca ccccndbeenWesssscdbiosoncascnvsbedbutscu’ 4.489 

OE Ga bn 6 Shoe HeLa VeSdd a btd cide cccccennauncustinws 6.517 
Wat SRSNEO EE BONG 6 4 oo sk R sae dc ceccctenecss dhs $27,412 

Net profit on sales of portfolio securities on ‘‘first in-first out‘ basis - 8,603 
po I eee ae ee ne $36,015 

POPS Ginn co ccnccnssecedsncstsibeiewnncdbbbeldisivctos 36,789 


x Of F. Eberstadt & Co., Inc. after deduction of compensation of directors, 
in accordance with terms of management agreement. 

Notes—Net income has not been reduced by unrealized depreciation of 
$170,302 in quoted market value of investments. 

Based on the belief of the company that it has qualified for the period as a 
‘‘mutual investment company’’ under the Revenue Act of 1938 and on the 
amount of dividends paid during the period, no provision for Federal income 
tax is required. 

Balance Sheet March 31, 1939 
Assets—Cash on deposit with custodian, $114,522; receivable from sales 
of capital stock. $12,657; dividends and interest receivable, $7 ,359; Dy 
expenses, $371; U. 8. Treasury bonds, $20,437; pref. & com. stocks, $2,420,- 
271; total, $2.575,618. 

Liabilities—Accounts yable and accrued expenses, $5,120: capital 
stock. $1 par (incl. 1,280 shares sold—not - for). $255,651; surplus, 
$2,320,004; 510 shares held in treasury, $5,157; total, $2,575,618 
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Note—Asset value and liquidating value per share cu Diarch 31, 1939 
(based on —€ market value of securities) $9.4074.—V. 148, p. 1797; 
V.147,p.4 


Cherry-Burrell Corp. (& Subs.)—Earnings— 


6 Mos. End. Apr. 30— 1939 1938 1937 1936 
Net income - $205,435 $199,389 $612,257 $440,768 
Shares com. stk. outst’g. y444,345 y444,345 z148,115 z135,918 
Earnings per share - - - - $0.38 $0.36 $3.89 $2.51 


depreciation, taxes, &c., but before any provision for 
tributed profits. y Par $5. z No par shares. 

Current assets as of April 30, 1939, including $975,880 cash, amounted 
to $4,901,989 and current liabilities were $587,638. These compare with 
cash of $92 23,648, current assets of $5,217,372 and current liabilities of 
$1,022,605 on April 30, 1938.—-V. 148, p. 434. 


Chesapeake & Potomac Telephone Co. (Balt.)—(ain 


in Phones— 

Company had a net gain of 1,200 stations during May, 
1,392 in May, 1938, and 1,492 in May, 1937. 

For the first five months, company had a net gain of 8,105 stations com- 
pared with 5,959 in 1938 and 9,083 in like period of 1937.—V. 148, p. 21 16, 


Chicago & North Western Ry.—Trustee— 

Charles M. Thomson of Chicago a a June 2 to the Interstate Com- 
merce Commission for ratification of his court appointm ent as trustee of 
the road, succeeding Charles P. Megan, resigned. He said he intended to 
resign as trustee of the Chicago & Eastern Illinois and devote all of his time 
to the new trusteeship if the appointment is ratified.—V. 148, p. 3371. 


Chicago Pneumatic Tool Co. (& Subs. )—Larnings— 


x After interest, 
Federal surtax on und 


compared with 


3 Mos. End. Mar. 3\1— 1939 1938 1937 1936 
x Net profit _ $185,219 $221,284 $421,137 $191,427 
Earns. per sh. on com- 

co ce we $0.02 $0.12 $1.31 $0.17 


x After depreciation, Federal income taxes and other charges, but ex- 
clusive of profits earned by certain foreign subsidiaries operating in countries 
having exchange restrictions.—V. 148, p. 1798. 

Cincinnati Ball Crank Co. (& Subs.)—Larnings— 

Earnings for Year Ended Dec. 31, 1938 


Manufacturing profit before depreciation - - - ‘ $147,382 
Shipping, selling, administrative, and general expense__ 169,693 
Operating loss _ $22,311 
Deductions from income ques? SRF oh 16,948 
Depreciation _ - hom nae 19,621 
ey el ee ee ee $58,881 
Consolidated Earnings for the Quarter Ended serch 31 - 
38 
Net loss after oper. exps., deprec. and other charges $5,448 $23,126 
Conslidated Balance Sheet Dec. 31, 1938 
Assets—Cash, $37,579; accounts and notes receivable (net), $90,823: 


miscellaneous accounts receivable, $2,371; inventories, $130,008; other 
assets, $8,000; land, $30,749; buildings, machinery and equipment (net), 
$249,082: deferred charges, $14,334; patents, $1; total, $562,947. 
Liabilities—Accounts payable, $14, 814; notes ’ payable, $45,000: accrued 
wages, taxes and royalties, $14, 790: ae, stock hy $5), $411,770: 


surplus, $76,573; total, $562,947.—V. 147, p. 
Cities Service Co. (& Subs.) —Barnings— 














3 Months Ended March 31— 1939 1938 
Gross operating revenue _ .. $57 425,988 $5 59 308,138 
x Operating expenses, maintenance and taxes___- 41,152; 23 441,527,755 
Reserves for depletion and depreciation _ ..---- 6,554,249 6,609,313 

Net operating revenue. _.........---.-.--.--- $9,719,016 $11,171,069 
GE I kh hack abnacociace eewsbamet ----- 1,198,648 1,234,383 

Gross income. - - - ------- eebssccccessenecesQnuene ee 613406 453 
Subsidiary deductions: 

Interest charges and amortization of discount... 3,990,855 4,250,207 

Preferred dividends paid and accrued__-______ 1,484,808 1 ‘511. 124 

Earnings applicable to minority interests _ ___ _ _ 504 430 630 83 

Balance_. __ . $4,937, Bit $6 013 338 
Cities Service Co.— int. chges. ~& amort. of disct_ 2 1378 (06. 2,449,110 
EE Se Gn aa ccnvtdeanescéicaéas .  ebeien 200 ,000 

ein pahanaks -4eeanous ame ..--- $2,559,508 $3,364,228 


x Includes provision for Federal income tax. 

Note—Cities Service Power & Light Co ay a ours. be has registered 
under the Public Utility Holding Com ae Act of 1935. Future consoli- 
dated income statements may not r in the form in which they are 
nest above, the operating results of its group of properties.—V. 148 
p. 2 


Citizens Utilities Co. (& Subs.)—Zarrings— 
Exclusive of Central America Power rr 














4 Months Ended April 30— 938 
Ns, 6 wed csccuceeseccesscsccns« 562,409 13,803 
Operating expenses _ _ - - - 5 SRR eee ee aie 267,271 302,735 

aintenance expenses _-_-_--------__-----.----- 30,252 47,167 
PEs 6 ed cdg cm skcid dc scwdendcdecuccccs 86,283 75,649 
MERE teh ci aetwakbdenaniesasaeaee Ee 57,979 58,207 

DS nn oo HERE es onenduaséneguas $120,624 $130,045 
Ge AS Sas Sahat eae mh en ddcwdadicescdune 2,184 3,800 

ins pap badencd ba ddlncsacbecedasd $122,80 $133,845 
Interest on long-term debt. .._......-.-.------- 110,254 110.963 
Taxes ussumed on interest - -.--_.....--.-.-.--- 3,867 3,285 
CPO SID HEIN og cece cece mance enennecce 1,908 1,700 
Miscellaneous income deductions - --___________- 165 216 
Interest charged to construction ................ ---.-.- Cr152 

Pe DOOMED sc admerdcaséadndedocassedcavesece $6,614 $17,832 

Consolidated Balance Sheet April 30, 1939 
(Central America Power Corp. not consolidated) 
Assets— Liabilities— 
Prop., plant & equipment... $9,679,016 | Common stock. .....__..-_- $276,250 
Construction work in progress 109,611] Long-term debt. -_-....._-_- 7,091,195 
Invest. & fund accounts. _- _ 563,331 | Accounts payable ___-._____ 93,713 
Tethnréepeddskebacicaes 242,083 | Customers’ deposits... ___- 73,393 
Special deposits......_....- 9,597 | Taxes accrued - _........._- 77 833 
Temporary cash investments - 208,200 | Interest accrued __..__.__- 81,950 
Notes receivable - . -_._.__-- 15,553 | Other curr. & accrued liabs- 54,122 
Accts. receiv. (le3s reserve) _ - 204,449 | Deferred credits. ......____- 28,151 
Int. & divs. receivable - -_--_- Ri EUED . 20.cbdbecanadnccs 3,040,296 
Accrued util revenue-_------ 38,511] Contribs. in aid of construct’n 61,135 
Materials & supplies. -_--_-_--- 146,963 | Capital surplus. __.._._____ 370,705 
Co 15,163] Earned surplus... .._____ 376,349 
Other curr. & accrued assets - 1,345 
Deferred debits... ........-.- 13,090 
Reacq. long-term es ac 299,400 
Cash & securs. beld as special! 

ae 41,055 

ete Tk: «Sat dads cme sil 625,094 De? : WEN cneemanediehtadd $11,625,094 


—V. 148, p. 2420. 


Claude Neon Lights, Inc.—New Vice-President— 

Announcement was made of the election of Charles W. Nickerson as 
Vice-President in charge of operations. 

The company also announced the election to the Board of Directors of 
John L. Proctor, President of the Noma Electric Co. of Canada and Chair- 
man of the Board of the same company of England. 

Compan — A a substantially | volume of business for the first 
four months of the year as a result of installations at the World's Fair. 





June 10, 1939 


w~hronicle 


Total new business booked a this period amounts to $301,995 against 
$126,614 for the same period last year. Net earni for the respective 
Lag are reported at $1,271 against a loss of $36,407 in 1938.V—147 
. 3009. 
(The) Cleveland Worsted Mills Co.—Earnings— 
Earnings for the Year Ended Dec. 31, 1938 


ox: Dhar BERS 86 6h edged ees ee eS adsagcsu weve $371,107 
Selling, administrative and general expenses. _-____..--------- 323855 
Provicion Ger GuUBtte GOOCRUER. 6 6 onc 4 nce cect esesscsiccssc 17 ,953 
Operable DIN o6.ocnnd caeisdbame deco cecee scared cdsseus $29,299 
snocant earned and other income (net)-_.-.--.-.-.-----------. 22.607 
Profit before depreciation and interest. .......------------ $51,906 
TeSePONG GAT. oc cbnwccennatescsccscsosiccnciccicnsavce 26,480 
Pepviies Ter Ge 5 dS bcos 0846 n see SG Recancineswars 128,132 
Net loss. --------------------------------------------- $102,705 


x After deducting cost of goods sold, including materials, labor and manue- 
acturing expenses, but before deduction for depreciation. 
Earnings for the 3 Months Ended — Y 

3 


1938 
Net profit after operating expenses, deprec. and 
COE... 2 nic co ctnacdsocdate shiek ékbbssnemhe $128,454 loss$64,816 
Earnings per share on capital stock. _-_....----- $0.93 Nil 


Balance Sheet Dec. 31, 1938 

Assets—Cash, $166,756; trade accounts receivable (less reserves of 
$49,583), $1. 046, 692: inventories, $1,630,581; other assets, $3,546: property, 
plant and equipment (net), $1,813,274: deferred charges, $11,640; total; 
34,672, 

oo tntso—Notes payable. $750,000; accounts pevable. $170,012: ac- 
crued taxes, $43,5 reserve for contingencie , $29,976: ca ital stock 
(143,170 no par shares), $2.000,000;: capital urplus, $2 ie deficit, 
$375,929; tr _ stock (5,169 shares at ont}, Dr $20,416: total, et 672,490. 
—vV. 147, p. 


Cliffs Com~-Ptane Listing—Par Value Changed— 

The corporation has made application to the Cleveland Stock Exchange 
to list its capital stock, effective June 19. 

As of Dec. 31, 1938 there were 805,734 shares (no-par) of stock outstand- 
ing, of which 531 .860 shares were voting trust certificates, listed on the 
local exchange and issued under a voting trust agreement which expires 
June 18. 

At a special meeting June 8, stockholders approved anes the shares 
of company to par value of $5 from no-par basis.—V. 148, p. 3217. 


Cluett Peabody & Co.—WNew Official— 

The appointment of H. W. Woodruff to the newly created executive 
pogns Cc — was announced on June 6 by the board of directors. 
—V. 148, p.< 


Columbia Gas & Electric Corp.—Hearing June 14— 

The Securities and Exchange Commission announced June 3 that oral 
argument on the integration plan for the perecases has been postponed 
from June 5 to June 14 in the Commission’s Washington offices. 


Department of Justice Seeks to Intervene— 

The Department of Justice has petitioned the SEC for porutieston to 
intervene in the heari on the — tion plan. Robert H. Jackson, 
Acting Attorney General, said he would ask the Commission to diss prove 
any plan filed by the utility cumanee which did not — provision for 
divesting itself of control of Panhandle Eastern Pipe Line Co. and the 
Michigan Gas Transmission Co. 

At the same time Arnold Levy, counsel for the Commission, filed a 
brief holding that the Columbia system does not conform in all respects 
to the requirements of Section 11 of the Public Utility Holding Company 
Act. Itis doubtful, the SEC counsel held, ona goograp phical basis, whether 
all of the gas distribution activities of the Columbia system could be viewed 
as being within a single area or region 

Columbia Gas & Electric had filed an 80-page brief holding that the 
system meets the standards of the Act and that as it actually exists and 
operates, it is a working, integrated system. 


Utility May Drop Pipe Line— 

With the SEC and the Department of Justice remtes for a settlement 
of the question of the Columbia Gas & Electric =p s relationship with 
the Columbia Oil & Gasoline Corp. and, in turn, the latter's control over 
the Panhandle Eastern Pi Line Co., a new pian, it is stated, is being 
formulated looking towar divestment of control by the Columbia com- 

ies over the pipeline concerns. 

While the exact nature of the plan has not been made known, the plan, 
it is said, in effect, will return all of the physical Pe np in the Columbia 
Oil & Gasoline system to the Columbia Gas & Electric Corp. Under the 
Jolumbia Oil would retain its stock interest in Panhandle 
the name of the Columbia Oil company 





lan, however, 
astern as its only asset and 
— be changed. 
ere or the oil and gasoline properties of Columbia Oil, Columbia 
Gas lectric would cancel all o the indebtedness o Columbia Oil held 
in the form of d tures and partic. pref. stock. In effect, this operation 
would leave Columbia Oil & Gasoline only with capital stock outstanding. 

Such a plan, however, would have to meet the approval of stockholders 
of Columbia Oil & Gasoline before it could be put into effect. In addition, 
the Department of Justice, should it find that such a m effectively 
met the standards set up in the anti-trust laws, would be relieved of the 
task of proceeding with its rr against the ‘Columbia companies. 

As a collateral feature of the plan, the sale of the Michigan Gas Trans- 
mission to the Panhandle Eastern Pi Line Co. is under consideration. 
This would remove Michigan Gas, 100% owned, from the Columbia system. 
Panhandle Eastern, it is lieved, would finance the Pree of Michigan 
Gas Transmission through the sale of bonds.—V. 14 p. 3372. 


Columbia Picture Corp. (& Subs.)—Earnings— 
9 Months Ended— Apr. 1, '39 Mar. 26, '38 
Net loss after all charges includ. prov. for Federal 
income and other taxes. ..................... $80,159 prf.$438,268 
The balance sheet as of April 1, 1939 shows current assets of $12,105,516. 
and current liabilities of $1,285,161. Working capital amounted to approxi- 
mately $10,800,000.—V. 148, p. 2578. 


Commonwealth Edison Co.— Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended June 3, 1939 was 126,411,000 
kilowatt-hours compared with 111,615,000 kilowatt-hours in the correspond- 
ing, ported last year, an increase of 13.2%. 

he following are the output and percentage comparisons for the last 
our weeks and the corresponding periods last year: 


epee we % Increase 
1 1 


Week Ended— 939 8 
ne Bes, od oe ble dBaadaddbnn 126,411,000 111,615,000 13.2 
DS bikes coc ead bein 134,673, 119, d 12.8 
May i: No elite ohewkd daw ake 131 ,669, 121, ,000 8.1 
— oe a RE a ROR er YS 129 679,000 121,043 ,000 | 

148, p. 3372. 

Consolidated Cigar Corp. (& Subs.)—arnings— 

3 Mos. End. Mar.31— 1939 1938 1937 1936 
Net profit after all chgs. 

TES RR $124,465 $136,732 $126,422 $100,554 
—V. 148, p. 2118. 


Consolidated Retail Stores Co.—Sales— 
Period End. May 31— 1939—Month—1938 1939—5 Mos.—1938 


— GARE Ps EI $795,864 $658,776 $3,802,148 $3,585,383 
. 148, p. 2893. 
Peery gl Edison Co. of New York, Inc.— Weekly 
Out put— 


Company announces production of the electric > nts cf its system for the 
week ended June 4, amounting to 130,400,000 kilowatt hours, com = 
with 110 200, 000 kilowatt hours for the corresponding week of 1938, 
increase of 17.7%. 
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: Earnings for the 12 Months Ended April 30, 1939 
Operating revenues: 





From sales of electric energy -_-______.._...---_----------- $101 ,031 870 
UN a a De cc binletcis meal 34,160,188 
Gear. Mepnens COUN... gs ccc be scence cond an bdioe 5,283 ,625 
Total operating revenues --- _--_-_- tpi pas Seng as ane $140,475, 
EES a Sane mm Jw id ciiglan 
aa eeciaa eye Pee, 
Taxes (incl. provision for Federal income tax)______________. 27,237,865 


$27 018,702 


I I 
20,425,381 
699,08: 


Non-operating revenue_______- 





Non-operating revenue deductions.______________________- .083 
I a a ae os i wind ond inl $46,744,999 

Interest on long-term debt____.______________-_ Tae _.. 10,936,290 

Miscellaneous interest, amortization of debt discount and ex- 

pense and miscellaneous deductions_____________- eee 567 .726 

i 2 ee we Se ak amide ale $35,240,984 
—V. 148, p. 3372. 

Consolidated Steel Corp., Ltd.—Earnings— 

Calendar Years— 1938 1937 1936 1935 
Completed work - _ - - __ - $3,449,371 $5,986,577 $5,243,303 $3,934,449 
Cost of completed work, 

incl. sell. & adm.exp_. 3,102,586 5,237,463 4,556,395 3,597,570 
Other expenses, net_._.._.. Dr29,189 Cr3,718 Dr31,023 Dr40 ,269 
Depreciation provision__ 192,232 186,239 157 ,230 157,189 
Amortization of patents _ Shs 1 SE eS eebeber dm yh x1,7 
Prov. for Federal inc. tax 6,000 88,000 62,093 16,154 
Prov. for Fed. surtax on 

undistributed profits. _____- 43 ,000 ee.» eee 
Reduct. in val. of stock 

steel inventory. ---_- Dee 6— li Sewens ‘Getbacs »chaleeae 

Net profit for year__._ $102,481 $435,593 $425,650 $121,514 
Divs. on pref. stock _ ___ 71,0 213,283 eee... dkdbno 
Earns. per sh. on 241,617 

shs. com. stk. (no par) Nil $0.77 $0.73 Nil 


x Inasmuch as patents were written down to a nominal value of $1 as of 
Feb. 15, 1935, no amortization of patents is incl. in expenses after that date. 
Earnings for the 3 Months Ended March 31 
1939 | 1938 
Net profit, after deprec., Federal taxes, &c______- $141,483 $68,021 
Earns. per share on common stock___________-__. $0.33 $0.02 
Balance Sheet Dec. 31, 1938 
Assets—Cash, $718,563; accounts and notes receivable, $329,211; in- 
ventories, $1,363,403; prepaid items, $43,672: land, $939,152; plant and 
equipment (net), $1,758,361; ptaents, $1; amount receivable from joint 
veueaae. $10,046; deferred charges and other assets, $24,431; total, $5,- 
Liabilities—Accounts payable, $151,774; accrued taxes, $85,743: esti- 
mated liability for workmen's compensation awards and commitments 
payable after 1939, $19,277: 6% convertible notes, $721,000; preferred 
stock, $3,554,725; common stock (241,617 no par shares), $1; self-insurance 
reserve, workmen's compensation insurance, $75,000; surplus, $579,321; 
total, $5,186,841.—V. 148, p. 2264. 


Consolidated Gas Electric Light & Power Co. of 
Baltimore—Bonds Offered—White, Weld & Co. headed an 
underwriting group which made public offering June 7 of 
$7 ,000,000 30-year series P 3% Istref. mtge. sinking fund 
bonds. The bonds were priced at 105 and int. It was an- 
nounced that the books were closed at noon of the offering 
date and all selling restrictions removed. 

Other members of the group include: The First Boston 
Corp.; Minseh, Monell & Co., Inc.; Joseph W. Gross & Co.; 
Lee -Higginson Corp.; Alex Brown & Sons; Baker, Watts 
& Co.; Mackubin, Legg & Co.; Robert Garrett & Sons, and 


W. W. Lanahan & Co. 


The bonds are dated June 1, 1939, due June 1, 1969. The indenture 
covering the new issue provides that any or all of the series P bonds out- 
standing shal] be redeemable at any time at the option of the company upon 
not less than 30 days’ notice, at 108% on or before June 1, 1941; 107% on 
or before June 1, 1944; 106% on or before June 1, 1949; 105% on or before 
June 1, 1953; 104% on or before June 1, 1957: 103% on or before June 1, 
1961; 102% on or before June 1, 1964: 1014%% on or before June 1, 1965: 
101% on or before June 1, 1967; 100% % onor ore June 1, 1968; 1004 % 
thereafter to maturity. 

Purpose—Net proceeds are estimated at $7,140,807, of which $105,000 
will reimburse the company’s treasury for the acquisition and retirement, 
before marurity, of $105,000 of 5% bonds of Roland Park Electric & Water 
Co., due Feb. 1, 1937, and $6,895,000 will be deposited with the trustee 
under the first refunding mortgage. Of the amount so deposited, $3,400,000 
will be applied to aa at or before marurity on July 1, 1939, of 

.400 ,000 consolida first mortgage 5% bonds of consolidated Gas Co. of 

altimore City; $3,495,000 will be paid out to the company in reimburse- 
ment of its treasury, as permitted by the first refunding mortgage, in respect 
of capital expenditures for improvements, terments, extensions and 
additional property made since Sept. 1, 1936. The remainder of the net 
proceeds, estimated at $140,807, will be applied to general corporate 


purposes. 
Business—Company's De we pay business is the purchase, production and 
sale of electricity and artificial Company and its predecessors have been 
engaged in the production and sale of gas since shortly after the incorpora- 
tion of the first er od in 1817, and in the production and sale of 
electricity since 1881. Other business of the company includes: sale of gas 
and electrical appliances and allied merchandise; production and sale of 
steam; operation of a cold storage warehouse business including loans to 
customers; operation of office buildi for use by the company and its 
tenants, and by a wholly owned subsidiary, purchase and sale of natural 
gas in a limited area in Maryland. 

Company is now furnishing, without competition from other gpublic 
utilities, electricity and gas in the City of Baltimore and adjacent territory. 
Electricity and gas for industrial purposes are supplied to a variety of users. 
The population of Baltimore, according to the 1930 census, was 804,874. 

The total population of the territory served with electricity is estimated 
to be about 1,176,000. The total population of the territory served with 
gas is estimated to be about 1,000,000. 

Included among the consumers served by the company are the Baltimore 
Transit Co. which operates the street railway system in Baltimore and 
My ny € and the Pennsylvania RR. for electrified operation of certain 
of its lines. 

Lond-Term Debt and Capital Stock (Giving Effect to Present Financing.) 


Authorized Outstanding 

Ist refunding Tw sink. fund bonds__-_- a 

Series M 344%, due July 1, 1965 ge: $7 076,000 

Series N 3% %, due Dec. 1, 1971 nae 22,145 000 

Series O3%%,dueJun, 15, 1968 on 28 440,00 

Series P 3%, due June 1, 1969 : b7 ,000,000 
Con. Gas Co.of Baltimore City, Gen.4 4s 1954 c 6,100.00) 
Indebtedness to Mayor and City Council of 

Laurel, Md., payable $2,500 annually with- 

out interest, - ‘ane ts ie d 22,590 
Preferred stoc par)— 

Series A 5% -------- bea 276,937 shs. ~ i 

Series B 44% ----- 223,063 shs. 223,063 shs. 


Common stock (no par) _2,000,000 shs. 1,167,397 shs. 
a The indenture, dated Feb. 1, 1919, as amended provides that the 
te principal amount of all the bonds issued and outstanding under 
this indenture at any one time shall not in any event exceed the sum of 
$100,000 ,000. . . 
b The issue and sale were authorized by the P. U. Commission of Mary 
land on June 6, 1939. 
ce Closed mortenae except that $3,400,000 may be issued to retire a like 
amount of outstanding 5% bonds due July 1, 1939. No additional bonds 
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can be issued under this indenture for any purpose after issuance of series P 
bonds against retirement of the 5% bende: 

(d) Created by contract of Annapolis & Cheaspeake Bay Power Co., 
dated Aug. 30, 1923, assumed by the company in 1933, in connection with 
the purchase of the properties of the Annapolis company. 

_ Underwriters—The names of the principal underwriters and the respec- 
pt hae of the series P bonds severally underwritten by each are as 
ows: 


Name— 
White, Weld & Co________ Pmerd win’ sis Gil e  Saee $1,675,000 
The First Boston Corp_ - sah . : 1,300,000 
Minsch, Monell & Co., Inc TASES BER, PL m 1,225,000 
Joseph W. Gross & Co ; s 800,000 
Higginson Corp__-_--_-_-_- ae i 590,000 
Alex. Brown & Sons____.- RFA Seer is all — 450,000 
Baker, Watts & Co___- ss dd dics ea ani as tingly rgeas ite shette de tk 300,000 
Mackubin, Legg & Co ap -_ scame 300,000 
Robert Garrett & Sons___. pitt ein: Rahat Seiwa 5,000 
eg EN gs wc eas ee a aes Paes 225,000 
—V. 148, p. 3372. 
Consolidated Textile Co., Inc.—Earnings— 
Earnings for the 26 Weeks Ended Feb. 25, 1939 
Net loss after deprec., accrued interest, flood expenses, texes, &c $134,736 


—V. 147. p. 1636. 


Continental Baking Co. (& Subs.)— Earnings— 


13 Weeks Ended— Apr. 1, '39 Mar. 26, '38 Mar. 27,'37 Mar. 28, ’36 
Operating profit _____. - $1,257,672 $1,610,779" $1,094 642 $1,003,406 








Other income_________- 5.957 5 3,448 4,041 
Total income___-_-_- - $1,263,629 $1,616,145 $1,098,090 $1, ‘ 
Depreciation_________- 528.084 518,427 547.740 . 04604 
Federal income taxes __ - 125.770 184,020 84,220 89,200 
RRR AS AES 4,916 14,980 1,255 3,328 
Net profit. ......<..- $604,859 $898,718 $464,875 $520,315 


—V. 148, p. 1638. 


Creameries of America, Inc.—Dividend Increased— 
Directors have declared a dividend of 124 cents per share on the common 
stock, payable June 29 to holders of record June 10. Previously regular 
quarterly dividends of 10 cents per share were distributed. In addition, an 
a eo of 10 cents was paid on Dec. 27, 1938.—V. 148, p. 2893: V. 
Ss 3. 


Cream of Wheat Corp. (& Subs.)—Zarnings— 


3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Net profit after all chgs. 

aw eae % $309 ,997 $299 ,064 $381,449 $364,546 
Earns. per sh. on 600,000 

shs. cap. stk. (no par) $0.52 $0.50 $0.63 $0.61 


—V. 148, p. 2120. 
Crosley Corp. (& Subs.)—Larnings— 








3 Mos. End. Mar.31— 1939 1938 1937 1936 
Net sales. _.__- _....- $4,014,476 $3,144,269 $3,973,336 $6,847,523 
Costs, royalties, deprec., 

FS pe fp 3,731,069 3,122,841 3,711,265 5,992,292 
Other deductions ------ 6,999 33 ,293 43 ,630 36.039 
Federal income taxes - - - 67 ,492 fF ees +t 131,315 

| RE Sey $208 ,916 x$25,774 $218,441 $687 877 
Provision for flood losses Lee ese Sou a weer SSewes 
Net profit........ . $208,916 x$25,774 x$31,559 $687 877 


x Indicates loss. 

Current assets as of March 31, 1939. including $406,149 cash, amounted 
to $5,284,851 and current liabilities were $844.179. This compares wit: 
cash of $118,311, current assets of $4,976,745 and current liabiities of 
$940,919 on March 31, 1938.—V. 148, p. 3373. 


Crown Drug Co.—<Sales— 

Sales for May, 1939 were $661,547 as compared to $636,065 for May, 
1938, an increase of $25,482 or 4%. Company has 82 stores in operation at 
the present time and these figures cover 82 stores for both periods. How- 
ever, in May, 1938 it had 90 stores in operation and sales for the 90 stores as 
compared to the 82 this i= were $681,206, which would show a decrease 
this year of $19,659 or 2.9% .—V. 148, p. 2893. 


Cuban Telephone Co.—/nitial Dividend— 

Directors have declared an initial dividend of $3 per share on the 6% 
wey stock, payable June 30 to holders of record June 15.—V. 148, 
p.l ‘ 


Cunningham Drug Stores, Inc.—Earnings— 





6 Mos. End. Mar. 31— 1939 1938 1937 1936 
Net profit after allchges. $324,271 $263 302 $326 ,202 $283 441 
Earns. per sh. on com.stk $1.64 $1.32 $1.64 $1.42 
—V. 147. p. 3760. 

Cushman’s Sons, Inc.—Larnings— 

16 Weeks Ended— Apr. 22,'3S Apr. 23, '38 Apr. 24, '37 Apr. 18, '36 
Net profit after all chgs. $178,303 $154,759 x$51,177 «$334,975 
Earns. per sh. on com. 

ins b te tanende= $0.46 $0.21 Nil Nil 


x Indicates loss.—V. 148, p. 2739. 


Davidson Bros., Inc.—-Sales— 

Period End. May27— 1939-4 Weeks—1938 1939-13 Weeks—1938 
Sales __- ‘ $518,434 $348,187 $5,155,665 $4,663,877 
—V. 148, p. 2893. 

Davidson Mfg. Corp.—Registers with SEC— 

See list given on first page of this department. 


Deisel-Wemmer-Gilbert Corp.— Larnings— 





3 Mos. End. Mar. 31— 1939 1938 1937 1936 
x Net profit. - - -- -4 & $64,410 $42 ,066 $88 ,078 $87 .777 
Shs. com. stk. (par $10) - 196,142 196,142 196 ,942 196 ,942 
Earnings per share - - - - - $0.26 $0. $0.36 $0.35 

x After depreciation, Federal taxes, &c.—V. 148, p. 2120. 

Detroit Steel Corp.—Larnings— 
{Including Craine-Schrage Steel Co.] 

3 Months Ended March 31— 1939 1938 1937 
Net profit after deprec., taxes, &c_.- $92 407 x$48 806 $211,149 
Earns. per sh. on common stock - _ - - - $0.45 Nil $1.02 

x Indicates loss.—V. 148, p. 1639. 

(W. S.) Dickey Clay Mfg. Co.—Earnings— 

6 Months Ended April 30— 1939 1938 
Net profit after all charges _--.------. gunscosace $286 ,126 $49,147 
—V. 148, p. 435. 

Di-Noc Manufacturing Co.—Earnings— 

Quarter Ended March 31— 1939 1938 
SLE. » ccahentndinine>>apevss<cnpeipmnss $175,392 $78,183 
Net profit after all charges - -~------.-------- 12,125 1loss40,213 
—V. 145, p. 2070 

Dixie-Vortex Co. (& Subs.)—Farnings— 

12 Months Ended March 31— 1939 1938 
Net profit after deprec., Federal income taxes, &c. $719,548 $899,154 
Common stock outstanding - -----.--..--.--.--.--- 202 ,666 202 916 
Earnings per share on common stock - - - -- ---_---- $1.34 $2.23 


Current assets as of March 31, 1939, including $891,191 cash, amounted 
to $3,125,539 and current liabilities were $646,508. These compare with 
cash of $808,873, current assets of $2,462,483 and current liabilities of 
$927 688 on March 31, 1938.—V. 148. p. 2265. 
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Dixie-Home Stores— Sales— 

a Weeks Ended May 20— 1939 1938 
phi vec ethwontdiddehbiuha whe heepadieea $673,413 $549,490 
Yas, p. 1167. 

pe esc Aircraft Co., Inc. (& Subs.)—Zarnings— 

Quarter Ended Feb. 28— 1939 1938 

d+ ti det akwedkawehnbbben tua abnmeebdad $6,408,020 $6,651,907 

CTD csneindodcrnadmoedbndnerasenn 4,934,314 6,159,568 
i ED 1.6 mshaGa tine oo iedie ep bth ele $1,423 ,206 $492 339 
CT ie on 6 Ceewedesasurestebeseeseeeu 94,212 35 ,A54 
Pn. ~\crichhibdos sestisacmnelawan $1,517,418 $527 .793 
Ex ee ey ee eae. eet 
PTL, .. + snsrdvanencssabaneneeivebe 726 36,160 
Federal De CN. « cc cnesbacnekéneccdwnbannea’ 157 ,263 84,862 
PCT TALEO, RI $771,522 $406,771 
Earns. per sh. on 570,680 no par shs. of cap. stock - $1.35 $0.71 


—V. 148, Pp. 3373. 


Dresser Manufacturing Co. (& Subs.)—Zarnings— 
Earnings for the Quarter Ended March 31, 1939 
Net loss after depreciation, Federal and State income taxes and 


Ce Cons s cece es endenkannertbcbaenenebithanee $20 ,026 
—V. 148, p. 1321. 

Du Pont Film Manufacturing Co.—Larnings— 

3 Months Ended March 31— 1939 1938 
Net profit after al) charges and taxes........-- $395,751 $329,237 


—V. 148. p. 3373 


Eagle Lock Co.— Wage Cut— 

By a single vote the Workers’ Protective Association of this company 
decided to accept a temporary 10% wage cut asked by the management. 
The vote was 119 to 118, eight ballots having been rejected for defects. 
The company promises to restore the reduction in part or in whole at the 
end of each quarter if a profit is made. The restoration will precede divi- 
dend payments. The firm employs approximately 

The vote was taken after a three-hour meeting during which Michael 
Fill, President of the Association, an independent labor group, presented the 
company’s request. Mr. Fill pointed out that the company reported that 
a Wage cut was inevitable.—V. Pv4s, Pp. 3220. 


Eason Oil Co.—Larnings— 
Earnings for the 3 Months Ended March 31, 1939 
ee, . ccenstdnnadubensspctnbeded tees 


Cr OE Se PEs bb wh ccde ccavesaseaen 
Operating and general expenses.__..-......--- nis oo eee 67 ,816 


Net operating profit before depletion, aneteapemans ins wt $41,079 
Ce Es cmbinktbunvdcndsd eben Gacdbedbbeuns 4eeneheana 317 

Net profit before interest, depletion, &c.....-.--....----.-- $47 396 
Interest charges......-.-.-.-... AE EE ny IEE. PRE 395 
Depletion ont Rs Aid no sue bhdiiedscavevnsnadmee 34,315 
Amortization of undeveloped leases. _____-_--..--.-------.-- 5,539 
Royalties and leases charged off - - ----.-- sssuksevs seenatets 7,632 
Provision for doubtful accounts. ..................---.---- * 803 
Loss on sale of depreciable assets _-_-__----.------.-.--------- 6,508 

re Te eee $7 ,796 


Balance Sheet March 31, 1939 


Assets—Cash in banks and on hand, $188,953; receivables (net), $250,650; 
inventories, $154,106; deferred notes receivable (less reserve $22,177), 
$51 08: miscellaneous receivables and advances (less reserve 8,294), 
$43,116; cash surrender value of life insurance, $131,980; due from ailieas: 
and Fag $3 .579; investments, $31,129; property, plant and equipment 
(net), $937,168; land. buildings and ec uipment not used in the usiness, 
(at cost less reserve for depreciation of $37 jay , $35,507; prepaid expenses 
and deferred charges, $50,042; total, $1, 878,035. 

Liabilities—Notes ‘payable, $829; accounts | pegenee.. 5s. 884; due to 
officers — employees, $837; accrued taxes interest, &c., 
$43,883; preferred stock dividend payable April ¢ 5. 1888 oT, 175; long-term 
liabilities. $23 .475; $1.50 cumul. conv. pref. ($20 par), $382,620; 
common stock ($1 pe. $460 520; surplus a ij dividend purposes 
in amount of $84 Penn n of purchase of common stock for treasury), 
oh +717 ,087; deficit "3. 7 treasury common stock (146,328 shares at cost), 

.)$841 478; total, $1,878,035.—V. 148, p. 3374. 


East Tennessee Light & Power Co.—Hearing June 19— 

The Securities and Sy: e Commission announced June 1 that a hear- 
ing had been set for June 19 in the Commission's Washington offices on 
application of sompeny (File 32-147) for an exemption from the necessity 
of filing a declaration in connection with the issue and sale of a $481 ,000 
promissory note and $481 ,000 3% % ist mtge. & ref. bonds, due 1943, which 
are to be pledged as collateral to the note.—V. 148, p. 3374. 


Eastern Massachusetts Street Ry.—Larnings— 
Condensed Income Statement April, 1939 
Period End. April 30— POA haart 2 F - Mos.—1938 














Ry. operating revenues. $584,377 833 $2,462,475 $2. 211,754 
Ry. operating expenses_ 351,155 333.450 1,476,205 1.388.585 
Net ry.oper.revenue. $233,222 $197 ,383 $986 ,270 $823,169 
Bch te andavaleas oe 55,765 43 ,044 227 156 174,904 
Net after taxes__..._. $177 457 $154,339 $759,114 $648 ,265 
Other income. _..___._- 5,904 5,608 20,404 20,113 
Gross corp. income_.. $183,361 $159,947 $779,518 $668 378 
_— - funded debt, 
igieskenbenes 46,016 51,043 184,434 205 433 
Diaten nctihbeecs 95,018 99,877 381,712 417,228 
Net income before pro- 
vision for retirement 
Rr ae $42,327 $213,372 $45,717 


osses 9,027 
—V. 148, p. 3220. $ ‘ 


Eastern Steamship Lines, Inc. (& Subs.)—Zarnings— 








Period End. April30— 1939—Month—1938 1939—4 Mos.—1938 
Operating revenue- ---- $732,559 $769,846 $2,528,685 $2,451,325 
Operating expense. __- 737 ,841 755,264 698,958 2,742,781 

Operating income. _ __ x$5,282 $14,582 x$170,273 «$291,456 
Other income____...__- 889 80 3, 3,281 
Other expense - - _____-_- 52,845 53,734 219,389 225,408 

ES $57 238 $38,350 $386 ,061 $513 ,583 


x Indicates deficit. 
Note—The above statement covers operations after depreciation, interest, 
rentals and local taxes, but before Federal income tax, capital stock tax, 


capital gains or losses and other non-operating ustments. 


Preferred 50-Cent Dividend 
have declared a dividend of 50 cents per share on account of 


Directors 
accruals on the $2 no 7 phan preferred stock yable July 1 to 
mount was paid on April 3 and Dec. 23 


fost am quarterly dividend of 50 cents per share was last paid on 


After the payment of the current dividend there is still due and unpaid 
dividend arrearages of $1.50 per share on this stock.—V. 148, p. 2740. 


Edison Brothers Stores, mnt? gga 
Period End. May 31— 


aw, 148, p. 3061. 


1939—Month—1938 1939—5 Mos.—1938 
$2,337 61) $2,193,239 $10 207,257 $9,913.504 
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Edmonton Street Ry.—£arnings— 

Period End. April 30— SST eee ow 1939—4 Mos.—1938 
Total revenue_-_------- 180 $58 .417 $259,226 $248,552 
Total oper. expenditures 42, ‘OTS 42, tis 86,399 178,483 

Operating surplus - - -- $17 7 205 $16,304 $72,827 $70,070 
Fixed charges_--.----.-- 5,776 5,776 23,106 23,106 
ee ee ey a 10.000 10,000 55,000 50, 
DE. tavactasntdadies® 4,435 4,447 18,797 18,534 

Total Gefidit.....<cs0<< $3 .006 $3,919 $24,076 $21,570 


—V. 148, Pp. 2741. 
El Paso Electric Co. (Del.) (& Subs.)—£arnings— 


Earnings of El Paso Electric Co. (Tezas) 





























Period End. Apr. 30— PY, gate oe 1939—12 Mos.—1938 
Operating revenues__.___ $242,057 $231,303 $2,919,570 $2,895,756 
ee eee 103,457 99, 1,177,770 1,210,236 
Maintenance -_--__- — 15,688 13,366 293,378 163.701 
, "ES Gee 29,834 28,763 364,323 328,842 

Net oper. revenues ___ $93,028 $89,008 $1,174,399 $1,192,977 
Non-oper. income (net) - 1,309 Dr4,778 Dr30,782 Dr38,076 

epee $94, oH $84,230 $1,143,617 $1,154,901 
Int. & amortiz. (public) - 36,2 36, 162 436,490 438,955 

ee a $58,123 $48,067 $707,127 $715,946 
Interest (El Paso Electric 

Ce., Bebisiidesnwes 2,083 2,083 25,000 25,000 

ee eee $56 040 $45,984 $682,127 $690,946 
Appropriations for retirement reserve--_------- 345,532 336,250 

DORN. 5 xt nee oe eek aa ee $336,595 $354,695 
Preferred dividend requirements (public) ------- 46,710 46,710 

Balance applicable to El Paso Elec. Co. (Del.) $289,885 $307,985 

Earnings of El Paso Electric Co. (Del.) 

12 Months Ended April 30— 1939 1938 
Earnings of El Paso Electric Co. (Texas)_____-_-- $289,885 $307 ,985 
Note interest deducted from above earnings. _____ ,000 25,000 
Earns. of other subs. appl. to El] Paso El. Co. (Del.) 85,805 80,630 
kot cc aenecetaednncsedinee — onan 

ee eb oken ad dawn $400,705 $413,615 
Expenses, taxes and interest _____ bide wschaeteedel 35,589 24,303 

I cite nace ieg ee Maidan ae ies aca taerebere $365,117 $389,312 
Preferred dividend requirements_-______ -_- saaiae 182,972 182,972 

Balance for common dividends and surplus___. $182,145 $206,340 


—V. 148, p. 2895. 
Empire Gas & Fuel Co. (& Subs.)—Annual Report— 











Year End. Month o ——~ Haas Sates Nor. 30— 
Period— Dec. 31, '38 Dec., 193 1937 
Gross earnings _..._..-.- $82,024,125 $8,113,982 $88,608,871 $77,801,330 
Oper., maint., deprec. & 
SUNGG d cactubithcabke 72,282,224 6,488,693 74,245,252 66,000,900 
Net oper.revenue___. $9,741,901 $1,625,289 $14,363,619 $11,800,430 
Non-oper.income._____ 5,084,675 369,103 4,300,589 3,664,867 
Total earnings ______- $14,826,576 $1,994,393 $18,664,208 $15,465,297 
Interest charges______- 11,627,862 1,007,229 11,865,292 11,719,491 
Amort. of bond discount 845,142 72,331 879,717 960 ,665 
Prov. for income tax _ __ 294, 114,800 al1,700,800 a946,950 
Federal and State taxes 
on interest coupons _ __ 32,158 2,389 33,512 32,090 
Proportion of net income 
of subs. cos. applicable 
to minority interests... .....- Dr50,418 Cr206,566 Cr500,013 
Miscell. deductions.....  -..... Se: meen. | daeene 
Net income. ........ $2,027,414 $709,132 $4,391,452 $2,306,115 


a Including surtax of $550 250 in 1936 and $1,206,050 in 1937. 

Note—Effective Jan. 1, 1938, the companies’ adopted the policy (1) of 
including in income only dividends received from affiliated pipe line a4 
panies instead of their . roportion of net income of such companies, (2) 
the case of the subsidiary oil companies, of ——_ Vey ah, BA 
leasehold development ex including lease renta nerly capitalized, 
but reserved for in full t ry the provision + i 7 tres and dry hole 
losses and contributions, and in the case of India tory Illuminating 
Oil Co. (a subsidiary) » of roviding f for de epletion of oil producing pro- 
Pperties on an overall ‘‘per rrel’’ basis and for lease cancellations on a 
normal cancellation basis. These changes in accounting policy brought 
about a net increase of $318,064 in the net income for the year 1938 in 
comparison with the besult on the basis of the practice previously in effect. 


Consolidated Earnings for the 3 Monihs Ended March 31 

















1939 1938 
Gross operating revenue_______________-____--- $20,604,317 $22,585,777 
x Operating S expenses, maintenance and taxes___-. 14, 672 15,378,657 
Depletion and depreciation. ________.___..__..- 3,186,352 3,233,900 
Net operatingrevenue_______________.-___.-- $2,668,292 $3,973,220 
I Re on os ka wax ints a 539 ,633 643 ,872 
ee ES ee ae a $3,207,925 $4,617, 093 
Sub. int. charges & amort. of discount_.-_-_----_--- 1,785,965 
Empire Gas & Fuel Co.— interest charges_.._..-- 953,639 1,312 333 
WR Rs cdccdcntielineiiutuamcnninin $468,321 $1,312,312 
x Includes provision for Federal income tax. 
Consolidated Balance Sheet 
Dec. 31, '38 Nov. 30, 37 Dec. 31 ,"38 Nov. 30, '37 
Assets— $ $ Ltabilittes— g 
Plant & invest . .399,530,380 452,303,328 | x Common stock 37,405,357 37,405,357 
Spec. cash depos. 16,015 17,121) Preferred stock. 54,424,737 54,424,737 
Securs. of pipe- Long-term debt. 96,201,977 93,336,901 
line co. and Notes payable... 6,754,480 4,860,000 
other invest’ts 11,923,880 12,201,345| Accts. payable. 3,556,290 4,860,012 
Cs ocanendan 5,923,978 5,512,867 | Accrued interest, 
Invent. of crude taxes, &c.... 2,344,529 3,243,581 
& refined oils. 15,529,465 23,660,744! Prov. for Federal 
Acets. rec. cust. 4,657,064  5,558,121| income taxes. 322,303 2,227,108 
Current accts. o Due to parent co 85,270,885 90,379,068 
affiliated cos. 1,446,791 1,623,804 | Cust’s’ deposits - 48,917 69,586 
Other notes and Other notes and 
accts. receiv. _ 631,920 243,113 accts. payable 
Accepts. receiv. _..... 789,206; (non-current) 287,050 13,216,741 
Mat'ls & suppl’s 3,932,252  5,536,698| Well drilling con- 
Prepd. ins., int., tracts payable 3,487,336 3,514,871 
taxes, &c.... 503,425 534,340| Deprec. & depl_110,752,330 85,412,519 
Notes & accts. Crude & ref. oil 
rec., not curr. 156,605 145,819| pricechge.res. 3,624,908 5,414,426 
Advances to per- Injuries & dam. 141,972 143,720 
sonnel .._.... 3,752 28,951 | Other reserves... 23,468,561 2,000,600 
Unamort. debt Min. stockhidrs. 
disct. & exps. 2,994,801 3,937,484 int.insub.cos. 3,530,934 22,678,293 
Other def. chgs_ 611,059 806,538 | Surplus. -.....-.- 16,238,816 89,711,959 
,, eT 447 .861,.385 512,899,481 \. ee 447,861,385 512,899,481 





= Represented by 750,000 no par shares. y Accounts only.—V. 147, 


Erie RR.—Trustees Authorized to Appeal New Jersey 


Court Order— 
The trustees have been authorized by Judge Paul Jones of Federal Court, 
Cleveland, to appeal a recent order of the United States District Court 
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for the District of New Jersey in the matter of New York Susquehanna & 
Western RR 


Erie has claims totaling $8,756,033 against N. Y. 8. & W., which is now 
being reorganized under Section 77, and certain po of the New Jersey 
District Court's recent order might exclude general creditors from substan- 
tial participation in that road’s r tion plan, according to Erie 
trustee's petition for ission to appeal the order. 

Erie's appeal will filed with Circuit Court of Appeals for the Third 
Circuit. —V. 148, p. 3220. 


Emsco Derrick & Equipment Co.—Earnings— 
Earnings for the Year Ended Dec. 31, 1938 





Sales, less discounts, returns and allowances_____.______----- $5,218,728 
TA Rr Mele TE re aS Aah i ener: Ce 4,568,820 
y Sues. penerei and administrative expemses_____.____.---- ,639 
ovision for doubtful notes and accounts_________.________-- 47.279 
SE, LE Oe, ee Cae $37 .990 
US 6. es on: cin winen dnd bin dekcks Samuels 20,441 
s o—- income. epee nee ey epg rare PER ae $58,431 
pec: ovision for anticipat oss on inventories of the tractor 
division RE ee Ry Rep Te DN 180,000 
Ee Se Oh OD ne oc ciwd a nhl and tee wae ,500 
Addition to reserve for contingencies. ____________.._-.--.-- 26,020 
eee ee » dedeated 29,182 


Provision for loss on investments and misce ll. other charges _ - - - 15,759 


ES BS GR wk ho hcdis done stts didn tw nibntdieiGet $230,029 

x Including $246,007 development expense, $137,934 repairs and mainte- 
nance of plants and equipment and $139,434 depreciation. y Including 
$13,641 depreciation. 


Earnings for the Quarter Ended March 31 


1939 1938 
Net loss after deprec., estimated Federal income 
taxes, and other deductions____________-_---- $50 548 prof$132 377 
Earns. per sh. on 373,594 shs. of $5 par com. stock Nil $0.35 
Balance Sheet Dec. 31, 1938 
Assets—Cash, $276,809; marketable securities, $24,366; notes and 


accounts receivable (net), $449,147; inventories, $2.525,932; miscellaneous 
investments and advances, $75,645; land, buildings and equipment (net), 
$1 Set 7 eee charges, $61,233; patents and manufacturing rights, $1; 
tota ’ . , ad 

Liabilities—Note payable, $600,000; trade accounts payable, $385,794; 
miscellaneous accounts payable, $18,653; salaries, wages and commissions 

yable, $38,313; social security and other taxes accrued, .582; reserve 
‘or contingencies, $100,000; capital stock (373,594 shares of $5 par value), 
$1,867,970; surplus arising from reduction of stated capita], $1,372,003; 
earned surplus, $577,760; total, $5,003,074.—V. 148, p. 2424. 


Engineers Public Service Co. (& Subs.)—Zarnings— 
Period End. April 30— gists. tn casa 1939—12 Months—1938 



































Operating revenues ___ _ - .352,796 $4,248,170 $53,069,888 $52,772,590 
Oo | GS ee 1,577,120 1,673,152 19,861,754 20,556,522 
aintenance_- -__-__---- 279,177 285,996 (3,605,237 3,670,238 
| Seteeiapaes, Sess? Se 601,054 565,343 d6,520,592 6,428,559 
Net oper. revenues... $1,895,446 $1,723,679 $23,082,305 $22,117,271 
Non-oper. inc. (net) def_ Dr30,279 Dr35,495 Dr403,059 Dr488,341 
POD... cLiidhon =< $1,865,167 $1,688,184 $22,679,247 $21,628,931 
Int. & amortization_ --_ 661,746 665,340 8,216,725 7,913,042 
ne a $1,203,421 $1,022,843 $14.462,521 $13,715,889 
Appropriations for retirement reserve ——.__._-----. 5,804,394 5,595,145 
a hheetéthestedgsseacncce jn ae 
Dividends on preferred stocks, declared __—-—__-_-- 2,309,384 2,362,166 
Se a — Rien ae ot Gea $6,348,743 $5,758,577 
Cum. pref. divs. earned, but not declared - - - - - - - 1,820,964 1,507,100 
0 eS eee eth dtdh wan igkens $4,527,779 $4,251,477 
Amount applicable to minority interests ___-_----_- 17,130 33,099 
te ss a es meee $4,510,650 $4-218.378 
Bal. of earns. applic. to Engineers Pub. Serv. Co_ $4,510,650 218,378 
Undeclared divs. on pref. stock & amort. on bonds 
owned by parent company, incl. in charges above 36,293 41,349 
Earns. from sub. cos., incl. in charges above: 
Preferred dividends, declared _ - - - - ~ pnGiti~en ee 162,288 69,937 
i aot eee. oo Caasomenahen as 107,780 80,013 
Earnings from other sources __-_____.-.----- sew 102,981 131,979 
ae Pe eee ee ee $4,919,993 $4,541,657 
Expenses, taxes and interest .____......-.-.---.-. 249,004 245,822 
Te siaeh ie ari » Sade PONbe aw $4,670,989 $4,295,835 
PS 5 ic atedadaenoia+s Clee ankene See f 541,419 
Bal. applic. to stks. of Engineers P. 8. Co_-__-_- $4,670,989 $3,754,416 
Divs. on pref. stk. of Engineers P.S. Co______--- 2,320,359 2,323,547 
Balance for common stock and surplus - - - ----- $2,350,630 $1,430,869 
per s' of common stock. .....-.-.-- "31-33 0.75 
eE per share of common stock - - - - - ----- 1.23 1.03 


a Applicable to E eers Public Service Co., before allowing for un- 
qunedl cumulative preferred dividends of a subsidiary company. b Of Earn- 
ings of a? and subsidiary companies applicanle to Engineers Public 
Service . stocks, before allowing for loss. c In investment in common 
stock of a subsidiary company, meas by cumulative dividends on 
Ea of such company not earned within the year, less minority 
nterest. d Includes Federal income taxes of $901,296. e Before deducting 
un referred dividends of a subsidiary ore , less minority 
interest, which are not a claim nst Engineers Public ce Co. or its 
other subsidiary companies. f neers blic Service Co. on May 31, 
1938 set up in a reserve for depreciation in investments an amount repre 
senting the estimated loss in such investmencs. Such reserve having pro- 
vided for a considerable period in advance for loss which may be sustained 
because of the accrual of unearned cumulative dividends on preferred stock 
of a subsidiary company held by the public, it is unnecessary to make 
further provision through the reduction of consolidated earni by the 
part of such preferred dividends as is not earned during the 12 months’ 
period —— (after allowance for minority interest) to $349,893.—V. 
148, p. 3220. 


Esquire-Coronet, Inc. (& Subs.)—Zarnings— 
Earnings for the Year Ended March 31, 1939 
Advertising, circulation and other operating revenue, less dis- 


counts, returns, allowances and agency commissions_______ _ $5,697 ,844 
Operating costs and expenses—editorial, production, distribu- 

a OF a ee ee 5,381,562 

Net operating revenue_.----- deGanh'e eiiuthines &Mitia Miksin dates $316,282 
ees Dy cb hd sneed sec cessccisstckicedd plenita des 36.692 


Net income before prov. for Federal income taxes_________-_ 


$352,974 
Provision for Federal income taxes._____...-......-.-.------ 46,556 


i SR cine, é pia hdoeceaeeplgnniiaumbian neue a $306,418 
Cah GRUNER Bn ooo nnn opt stntebtnegsetotabwossison 450,000 
Earnings per share on 500,000 shs. capital stock (par $1) -_-_---_- $0.61 


Consolidated Balance Sheet March 31, 1939 
Assets—Cash, $1,110,436; notes and accounts receivable (net), $230,932: 
inventories, $337,015; furniture, fixtures, equipment, &c. (after reserve for 
d ation), $79,970; deferred ch . ,776; total, $2,267,128. 
iabilities—Accounts payable, $323,761; accruals, $15,992; provision for 
Federal income taxes (est.), $50,000; deferred income, $607,147; capital 


stock (par $1), $500,000; paid-in surplus, $750,669; earned surplus, $19,560; 
total, $2.267,128.— 


V. 148, Dp. 2266. 


Chronicle 3531 
Ex-Cell-O Corp.—Earnings— 
Quar. End. Mar. 31— 
Net prof. after y Omg = 7“ 7. i 
int., Fed. taxes, &c__ $149,771 $132,063 $108 ,837 $2,221 
Saree Se Ae ae ae 
—V. 148,p. 1803.77 : ; ; 


Fairchild Aviation Corp. (& Subs.)—Zarnings— 











Calendar Years— 1938 1937 1936 1935 
Sales (less returns and 
allowances) ________- $2,195,817 $1,411,763 $1,118,299 $1,533,895 
Cost of AEB 1,228,227 9,103 662,446 F ,048 
Selling & admin. expense 376,312 320,695 267,876 280,165 
Operating profit_____ $591,278 $281,965 $187,977 $681 
Other income__________ 32,310 63,917 50,467 15,918 
Gross profit......... $623,588 $345,882 $238,444 $16,599 
Development & tool cost 108,056 68,192 83,032 ,903 
Experim’! & research exp 30,520 17,367 Ste... madeee 
Repairs & replacements 
to goods sold________ 2,083 1,918 aoe” _ aivene 
Moving expenses__..... _.____. es. oukabei see 
on sale of cap.assets RR es a oo ae eS 
Inventory adjustments _ 16,549 12,566 6,016 24,363 
iscell. adjustments ___ 2,688 3,920 1,617 15,366 
Interest and discount ___ 3,365 4,260 5,184 20,561 
Federal taxes__________ ,005 224,878 227,571 273 
Minority int. in subs__-_ 52,919 24,5 RS le 
Net income____.___- $322,473 $139,675 $78,982 loss$98,869 


z Includes $49 in 1937 and $3,203 in 1936 for surtax on undistributed 


profits. 
Consolidated Balance Sheet Dec. 31, 1938 


Assets—Cash, $193,969; accounts receivable, trade oo reserve $3,296), 
$249,043; other accounts and notes receivable, $7,651; deposits on con- 
tracts, $1,327; inventories, $412,664; notes receivable not due within 1 year, 
7,500; investments (at nominal values), $11; fixed assets (after reserve 
or depreciation of $267,565), $314,922; model development, tools and 
patterns, $86,464; prepaid management compensation, $23,708; unexpired 
insurance, $4,532; goodwill, $1; total, $1,301,792. 
Liabilities—Note payable (banks), $100,000; accounts payable, $69,181; 
deposits on contracts, $3,424; accruals, $212,335; minority interests, 
$99,140; common stock (authorized 375,000 shares of $1 par value each; 
issued and outstanding, 337 ,032 shares) , $337,032; capital surplus, $110,083; 
operating surplus, accumulated since Jan. 1, 1936, $370,597; total, 
$1,301,792.—-V. 148, p. 2741. 


Finance Co. of America at Baltimore—T7o Redeem Pre- 
Jerred Stock and Lower Dividend Rate— 


At the regular meeting of the board of directors held June 8 the directors 
decided to redeem all outstanding 7% class A preferred stock, par $5, at 
105%, or $5.25 per share, plus accrued dividends on July 10, 1939. 

They further set June 30, 1939 as the date on which the stockholders will 
vote on a reduction in dividend rate on the preferred stock from 7% to 
5%%. Should the stockholders vote favorably upon this reduction, the 
7% class A preferred stockholders will have the option of accepting cash or 
exchanging their stock share for share for the new 514% preferred stock, 
with an appropriate adjustment of dividends.—V. 147, p. 419. 








d 
First National Stores, Inc.—Zarnings— 
Year End. 53 °Wks.End. Year Endeb 
Period— Apr. 1°39 Apr.2° 38 Mar. 27’'37 Mar. 28 '3 
Stores (number of) ___-- 2,244 2,350 gras gree 
a aera 124,222,956 124,294,618 120,682,961 119,575,418 


Costs, expenses, &c____ 120,005,014 y120179,976 y115535,901 y114846,540 














Depreciation .........- 956,014 1,005,649 1,079,778 1,119,989 
DIS, by dein sete aicel nines 3,261,928 3,108,993 4,067,282 3,608,889 

Int. & divs. rec. (net) __ 235,248 177,577 214,714 871 
PEt ban ccacunnns ae eee gS Beene ”)§6=—« wanees 
Total income____._-_- 3,497,176 3,286,570 4,385,145 3,765,760 
Interest paid_......-.-.. TR aes eS eae ae abhi en * 
Loss on sale of assets ___ 149,021 98,110 58,208 82,025 
Federal taxes___------ i 548,755 468,269 57,435 520,406 
Surtax on undist. profits §___.--. 15,000 | eee 
| a 2,774,366 2,705,191 3,647,002 3,163,329 
Preferred dividends_--- 60. 136,114 181,416 181,470 
Common dividends - - - - - 2,044,226 2,042,975 2,858,296 2,040,480 
SOR.. « ov non eetaa 724,534 526,102 607 ,290 941,379 


x Refunds from supplies covering processing taxes applicable to prio 
years, net after deducting windfall taxes thereon. y Includes interest paid 


Comparative Balance Sheet 











Apr. 1°39 Apr. 2 °38 Apr. 1 '39 Apr. 2 '38 
Assets— . s Liabilities— $ $ 

Pe 4,635,046 4,114,360/ Accepts. pay. und. 

U. 8. Govt. & mu- letters of credit. 64,274 116,541 

nicipal securs.._. 4,433,512 4,091,277| Accounts payable. 2,761,493 2,736,894 

Accts.rec.,lessres. 337,617 395,745| Accrued expenses. 1,083,542 933,424 
Inventories _. ---- 10,458,842 10,298,508 | Employees’ invest. 

Investments, &c_. 268,001 349,815 certificates - _ _ _- 358,100 385,430 
z Common stock in Prov. for Federal 

treasury....... 254,455 267,768| income taxes... 720,628 660 ,833 

Prepd. ins. & exp. 622,340 648,014] Reserves_.......- 575,206 573,530 

x Fixed assets___. 9,024,152 8,987,253] Pref. stk. sink. fd- 80,631 a80,631 

Goodwill .....--- 1 1|/8% pref. (par $10) 70,070 70,070 

y Common stock... 6,977,422 6,977,422 

Earned surplus. ..17,342,501 16,617,967 

DOR sc dsinnndtl 30,033,867 29,152,741 TE incmanond 30,033,867 29,152,741 


x After depreciation of $6,368,387 in 1939 and $6,328,486 in 1938. 
y Represented by 827,634 no-par shares. z Includes 10,057 shares of 
common and 1,296 shares of pref. stocks held in treasury in 1938 and 
9,557 shares common in 1939. a April 2, 1938, the pref. stock outstandi 
was shown at $2,721,600, authorized and issued, less $2,640,969.50 hel 
for retirement, or a net amount of $80,630.50 which included $10,560.50 
conversion premium. The conversion privilege was withdrawn by a vote 
of the directors on May 24, 1938, and in the above figures the conversion 
premium has been transferred to the sinking fund reserve.—V. 148, p. 1168. 


(M. H.) Fishman Co., Inc.—Sales— 
eri d. May 31— 1939—Month—1938 1939—5 Mos.—1938 
cee on A $381,223 $344,434 $1,414,176 $1,364,764 


Stores in operation... ..-...-.-.....<--------- 
—V. 148, p. 2896. 


Florence Stove Co.—Farnings— 
. Mar. 31— 1939 1938 1937 1936 
ao nite $2,036,866 $1,789,938 $2,503,156 $1,716,545 


Bes GRIGE. «64 deegs< ser 
y fter charges 
ann red : income taxes 106,333 47,370 «240,561 x137 427 
eserve for Federal taxes. 
jh ~y assets as of March 31, 1939, inchuding $1,291,296 cash, amounted 
to $3,968,486 and current liabilities were $770,535. This compares with 
cash of $316,866, current assets of $3,619,063 and current liabilities of 
762,056 on March 31, 1938. Inventories were $1,664,509 against 
2,110,658.—V. 148, p. 3063. 


ansbee Bros. Co.—Hearing July 25— 
= R. M. Gibson in Federal District Court at Pittsburgh June 5 
ordered further continuance of confirmation of the plan of reorganization 
to allow time to complete negotiations pending for new financi rommmree 
to complete the reorganization. July 18 was ixed as the date for filing a 
report and July 25 as the date for hearing thereon.—V. 148, p. 3221. 





Financial 


Uva 


Florsheim Shoe Co.— Dividends Doubled— 

Directors have declared a dividend of 50 cents per share on the class A 
common stock and a dividend of 25 cents per share on the class B common 
stock, both payable July 1 to holders of record June 19. Regular quarterly 
dividends at half these rates were paid on April 1, last.—V. 147, p. 3911. 


Food Machinery Corp.—Larnings— 
Period End. Mar.31— 1939—3 Mos.—1938 


Net earns. after all chgs., 
incl. pref. divs _ --- _ $208,056 $169 397 
Earns .per sh.of com .stk. $0.49 $0.40 


—V. 148, p. 731. 
Formica Insulation Co.—Earnings— 


Calendar Years— 1937 1936 
Wet eules.. tf BES Ee 63.589 .926 03 955 toe 





1939—6 Mos .—1938 
$322 847 $337 ,416 
$0.76 $0.79 


1938 1935 
$2,183,411 $2,125,676 
92 ,928 93 ,324 

















Deductions from sales - - 38, 30,835 a 
Cost of goods | ag 1,690,304 2,701,066 1,941 421 1,551 ,669 
Gen. & admi. expenses _ _ 294 617 338 ,227 288 ,527 244,148 
Profit from operations $105,562 $342,146 $299 ,627 $236 534 
Other income (net) inbwe 9,463 12,651 11,330 5,898 
Total MIGE . oc o-~ss 115,025 $354,797 $310,957 $242 432 
Federal rome Io ais ° 6,075 «49,511 x31 ,830 21,443 
Deprec. of plant & equip 55,430 64,320 76,670 65,976 
a ee $53 521 $240 ,966 $202 ,457 $155,012 
NE SE 36,000 144, J 144,000 
NE cacao oe ba $17,521 $96 ,966 $58 457 $11,012 
Earns. per sh. on 180,000 
shs. cap. stk. (no par) - $0.30 $1.34 $1.12 $0.86 
x Including tax on undistributed profits. 
Earnings for the Quarter Ended March 31 
a 68: ee Tf 065 Sit 178 $38 161 
x Net income--_-_-...-.-.-- 5 ,683 96 ‘ 38, 
y Earnings per share- - - - $0.25 Nil $0.23 $0.21 


x After depreciation and Federal income taxes. y On 180,000 shares 
capital stock. 
Balance Sheet Dec. 31, 1938 
Assets—Cash, $188,318; U. 8. securities, $49,656; accounts receivable, 
$346,931; notes receivable, $860; insurance deposit, $6,110; inventories, 
$408 459; fixed assets (net), $714,002; deferred assets, $13,364; formulae, 


processes, &c., $1; total, $1,727,702. 

Liabilities—Accounts payable, $60,582; accrued payroll, $7,380; Federal 
income tax, $6,075; accrued real estate and other taxes, $17,920; common 
stock (180,000 shares of no par value), $600,000; surplus, $1,035,745; 


total, $1,727,702.—V. 147, p. 3610. 


(Peter) Fox Brewing Co.—Fzira Dividend— 

Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividends of like amount on the common stock, 
both payable June 30 to holders of record June 15. Similar payment was 
made on April 1, last.—V. 148, p. 2426. 


Fraser Companies, Ltd. (& Subs.)—Zarnings— 
Calendar Years— 1938 1937 1936 1935 
$1,986,528 $3,051,796 $2,100,920 $1,827,624 
907 , 1 000 622,188 








Raa IF eet 000 

epi 5 f : 

"epee 207 ,804 214,797 105,989 130,521 

Bond interest. -- os 732,350 729 588 749 ,867 763 ,263 

Other interest. ___--_-~.- 157 ,726 185,565 ,039 395 ,940 

Prov. for Dom.inc.tax. --.---.- 155,294 Sapa eae 
Net income. . ..--.--- loss$18 352 $759 552 $94,974 loss$84,288 


x After operating expenses, taxes, &c., and provisions for bad and doubt- 
ebts. 








ful di 
Earnings for the 3 Months Ended March 31 
P et bes 1939 1938 1937 
Income after charges but ‘ore pro- 
viding for Dominion income tax--- loss$263,003 $142,929 $167 ,841 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $s LAabtlittes— 8 . 
pe ee 663,222 246,843] Accts. payable... 1,070,464 1,300,975 
Accts. rec., &c._. 1,098,159 1,254,723] Funded debt - - - ~~ 11,999,500 12,004,500 
Inventories _ _ - . . - 4,027,161 4,294,827) Bank loan (non- 
y Land, bidgs.,&c 17,809,180 18,775,674 current) ...-.... 439,425 512,250 
Investments _-_. -- 11,007 11,351 | Special loan...... 1,901,957 2,101,957 
Cash held by trus- Bond int. accrued 338,527 338,678 
PE shin dhiestalch 675| Taxes payable -- __ 24,000 186,738 
Deferred charges - 53,629 23,613|Shipmentreserve. __...- 46,669 
General reserve.. -..---. 99,275 
Res. for conting-. 190,000 ReatinG 
Spec. loan int. accr 46,104 49,186 
Bank loan (curr.) 77,000 375,000 
Payroll and other 
charges accrued 389,988 389,280 
x Capital stock... 3,984,459 3,084,459 
id webink aod 3,200,933 3,218,739 
WU 6 <n d oka 23,662,358 24,607,705 <0 He ee 23,662,358 24,607,705 
R ted AY ,016 no shares. of After reserve for depreciation 
915,205 in 1938 and $6,019,047 in 1937 


x 
of and reserve for depletion of 
$3,717,432 in 1938 and $3,501,756 in 1937.—V. 147, p. 3159. 


Fundamental Investors, Inc.— Management Plan Votes 

Stockholders at a special meeting held May 29 approved the transfer of 
trusteeship from E. A. Pierce & Co. to Investors Management Co., Inc. 

Investors M ment Co., Inc., is the successor of Irving Investors 
Management Co., Inc., and of Investment Management Co. It is asso- 
ciated with the firm of Roosevelt & Son, investments and securities ——- a 
ment company. Investors Management Co., Inc., has under it su vision 
two other investment companies—Investors Fund B, Inc. and Investors 


Fund C, 4 

At the lar annual meeting of stockholders, the following were elected 
directors: oreo M. Grinnell, R. Graham Geiner, Allan L. Melhado, 
John F. B. Mitchell, George E. Roosevelt and Philip J. Roosevelt. 

The directors then met and elected the followi officers: Philip J. 
Roosevelt, President; Philip W. K. 8 ident; Arthur M. 
Hamilton, Vice-President and Secretary; Charles J. Vollhardt, Treasurer: 
Edw 8S. Hunter, Assistant Secretary, and John H. Jobes, Assitant 
Treasurer.—V. 148, p. 2897. 


Gar Wood Industries, Inc.—arnings— 

3 Months Ended March 31— 1939 1938 
Eh. 6.dbaWedhs «camnuagtns os $6,928 $170,232 

Gaylord Container Corp.—Registers with SEC— 

See list given on first page of this department.—V. 148, p. 3221. 


General Acceptance Corp.— Dividend Decreased— 

Directors have declared a dividend of 20 cents per share on the class A 
and common stock, payable June 15 to holders of record June 8. Pre- 
viously regular oe dividends of 15 cents per share were distributed. 
In addition, an extra dividend of five cents was paid on both issues on 
March 15, last.—V. 148, p. 3375. 


General Motors Corp.—Chevrolet Sales— 


Chevrolet dealers achieved a 36.4% gain, during the second 10 days of 
Mey. over their sales for the same period in 1938, selling 25,891 new cars 


at retail. The announcement was made at company head- 
quarters on June 1. In the same 10 days a year ago, Chevrolet delivered 
18,963 units, comparisons showed. 


days showed an 11.1% increase over sales for the preced- 
period, which totaled 23,307 units. It was greater ,by 695 units, than 


ing 
the second 10 days of April, the heaviest volume month thus far in the 
model year. 


current 
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Chronicle 


Truck sales increased from 4,673 to 5,165 units, as compared with the 
previous 10 days, and used car sales also registered a gain. 

Chevrolet's world sales of new cars and trucks, for the 1939 model year 
to date, total more than 600,000 units, the figures revealed. 


Inaugurates Employees’ Hospitalization Plan— 

Alfred P. Sloan, Jr., Chairman, on June 9 announced a Hospitalization 
and Surgical Benefit Plan available to the corporation’s 200,000 employees 
in the United States and Canada. The plan is an addition to the present 
Group Life-Health-Accident Insurance Plan which is now in the 13th year 
of successful operation. Approximately 98% of eligible General Motors 
——- are insured under the group arrangement. ‘ 

“mployees participating in the extended plan will be assured of hospital- 
ization benefits of $4 a day to run as long as 70 days for a single disability. 
In addition, there are included benefits toward defraying costs of surgical 
operations up to $150 for a single operation. The plan also provides for 
payment of certain specified hospital services in addition to the $4 a day 
and the surgical benefits. 

All employees in the United States and Canada with annual earnings at 
a rate up to $4,200 per year will be eligible for participation. The extended 
plan becomes effective after 75% of all eligible employees indicate a desire 
to participate. The corporation will assume a share of the costs as it does 
in connection with the basic plan. Contributions by rticipating em- 
ey for the additional protection will be at the rate of 75 cents per month. 

he present insurance plan provides not only life insurance, but also sick 
and non-occupational accident benefits. These provisions will be continued 
as in the past. The additional plan, as well as the present one, is being 
handled through the Metropolitan Life Insurance Co. 

“In introducing these additional features to its group insurance plan, 
General Motors gives practical recognition to the desirability and worka- 
bility of cooperative efforts of this type,’’ Mr. Sloan said in wr the an- 
nouncement. ‘The basic plan, now participated in by 98% of all eligible 
employees, indicates that General Motors men and women will welcome this 
opportunity to strengthen their protection against unforeseen contingencies.’ 

he new plan is believed to be the largest group hospitalization program 
ever undertaken in the United States. 


May Car Sales—The company on June 8 released the fol- 
lowing statement: 


May sales of General Motors cars and trucks from all sources of manu- 
facture totaled 145,786, compared with 104,115 in May a year ago. Sales 
in April were 158,969. Sales for the first five months of 1939 totaled 794,039 
compared with 512,045 for the same five months of 1938. 

Sales to dealers in the United States totaled 112,868 in May compared 
with 71,676 in May a year ago. Sales in April were 126,275. Sales for 
the first five months of 1939 totaled 614,740 compared with 347,052 for 
the same five months of 1938. 

Sales to consumers in the United States totaled 129,053 in May compared 
with 92,593 in May a year ago. Sales in April were 132,612. Sales for 
the first five months of 1939 totaled 575,843 compared with 422,049 for 
the same five months of 1938. 

Total Sales of General Motors Cars and Trucks from All Sources of Manufactur 














9 8 1937 1936 
REE sn dikdtiewwtitic 152,746 94,267 103 ,668 158,572 
DENT prdnendeeeeie 3886 449 74,567 144,874 
Ps cetinheddasee 182.652 109,555 260,965 196,721 
a b.0tccedabnndeben 8,969 09,659 238,377 229,467 
Seep 145,786 104,115 216,654 222,603 
Sn Win iiatins mks eats... Scart 101,908 203 ,1 217,931 
Sittin dteniwonking <<) ttlkmed 90,030 226,681 204 ,693 
DE kttnnswotadaten + genkenn 55,431 188,010 121,943 
Dc hpsecastastt «<> meme 36,335 82,317 19,288 
| ere ere re 123,835 :939 90,764 
pS Pe ee ee 200,256 195,136 191,720 
le ntbbchensdec . 2 uteaiiod 187,909 ¥ 9,114 
Welinasexhs<éercn 306,632 1,307,749 2,116,897 2,037,690 
Sales to Dealers in United States 
January 116 064 1935 38 ' 93001 1936 34 
February.....--.-.--. 15,890 63,771 49,674 116.762 
Ps ere duine hiner: 142,743 76,142 216,606 162,418 
yey jutcghningescenaee 126,275 78,525 199,532 194,695 
hn inte intr mites Ritalin’ 112,868 1,676 ,085 187,119 
DGeétcostameeecncse dena 72, 162,390 186,146 
tice encendaned §. oaead 61,826 187,869 177 436 
EE titiminehbanee«  - meal +752 157,000 99,775 
a oe 545 Sgt ht 
November. _.__-..---- Fee 159,573 153.184 156,041 
bhaeninenaate§ i ae 150,005 108,232 197,065 
- NE 232,854 935,163 1,680,024 1,682,594 
Sales to Consumers in United States 

Jvanuary 1939365 193 5069 193/908 193 34 
February....-----.--- 83,251 62,831 51,600 96.134 
Dl thnn Gasdbenet oe 142,062 100,022 196,095 181,782 

Fe coy Dkveecatatbeaecidis 132,612 »034 198,146 200,11 
Sl date alk i Mal wo tem ace 129,053 593 178,521 194,628 
eb ttnehahiathae ~~ aaaee 76,071 153 ,866 189,756 
savin’ 78,758 163,818 459 
Marten tae 64,925 156,322 133 ,804 
40,796 88,564 85,201 
68,896 107,216 44,274 
131,387 117,387 155.552 
118,888 89,682 173,472 
172,116 1,003,770 1,594,215 1,720,213 





—V. 148, p. 3376. 


General Telephone Corp.—Gain in Phones— 
Corporation reports for its subsidiaries a net gin of 3,405 company-owned 
St ye for the month of May, 1939 as com with a net n of 
2,388 telephones for the month of May, 1938. he net n for the first 
five months of 1939 totals 11,619 (exclusive of sale of 843 ih Cx or 
2.53% as compared with a net gain of 7,683 telephones or 1.73% for the 
"The subsidiaries now have 1 ion 470,433 ed tel 
e su es now ve in oj tion .433 company-owned tele- 
phones.—V. 148, p. 2898. nasi -— 


Georgia & Florida RR.—Earnings— 


— Week Ended May 31— ——Jan. 1 to May 31—— 
1939 1938 193 1938 
Operating revs. (est.) _ _ - $25,000 $23,993 $409,188 $410,639 
—V. 148, p. 3377. 


Goebel Brewing Co.— Dividends Resumed— 

Directors have declared a dividend of five cents per share on the common 
stock, payable June 30 to holders of record Jun? 10. This will be the first 
dividend paid since Dec. 28, 1938 when a regular quarterly dividend of 
five cents per share was distributed.—V. 148, p. 3377. 


Gorham Manufacturing Co.—Unlisted Trading— 

The company’s new common stock, par $10, has been admitted to un- 
listed trading on the New York Curb Exchange and the voting trust certifi- 
cates representing the old common stock, no par, have been removed 
from unlisted trading. The new common stock was issued, share for share, 
in grcnenes - _— trust certificates representing the old common stock. 
—v. .pP. : 


(W. T.) Grant Co.—Sales— 


Period End. May 31— 1939—Month—1938 1939—5 Mos.—1938 
$8,496,321 $7,214,199 $35,515,188 $32,655,768 


Great Atlantic & Pacific Tea Co.—Company Asks Court 
to End FTC Order Under Patman Act— 


The most determined attack 7 launched against the Federal Trade Com- 
mission's a of the binson-Patman Act came to trial] before the 
U. 8. Circuit Court of Appeals at Philadelphia, June 7. 
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The suit is one brought by company in an "" ¥ to upset an FTC order 
denying A. & P. brokerage fees for services which the company claims it 
perf orms. The outcome of the suit, which we! will to the Supreme 
Court, has wide significance, not ay: A for the A. & P. and other chains, but 
also for quantity buyers, including the big department stores. 

Caruthers Ewing, counsel for A. & P., June 7 asked the Court to set aside 
the order issued by the Commission early last year requiring the company 
to discontinue acceptance on purchases of commodities of discounts in lieu 
of brokerage fees. The practices prohibited by the order were held by the 
Commission to violate the brokeraage section of the Robinson-Patman 
price discrimination act. 

The Commission held that the field buyi nts employed by the com- 
pany on a salary basis merely exchanged with the sellers, as is customary in 
the trade, informatiion with respect to market conditions, and adv 
sellers regarding routing of shipments, size of containers, and methods of 
improving the quality of merchandise. 

It found that while sellers benefit from the information and advice given 
by the A. & P. agents, these agents are rendering a service to and promoting 
the interests of the company alone, and are not performing for the sellers 
any selling or brokerage service or any service whatsoever in selling their 
commodities. The Commission further found that A. & P. buying agents 
rendered no sell service whatsoever to sellers in connection with pur- 
— made for the company, but rendered only buying service to their 
employers. 

he Commission ordered the company to stop practices. which, it claimed, 
were attempts to circumvent the prohibition of Section 2C of the Robinson- 
Patman Act against the buyer accepting ‘‘brok "’ from sellers or pro- 
ducers of goods unless actual services were rend . 

The Commission held that the methods used by the company of making 
contracts for prices which would net the seller the same amount with 
‘brokerage deduction’’ and taking ‘‘quantity’’ discounts amounted to the 
same thing as brokerage fees. 

Counsel for A. & P. argued to Circuit Judges Biggs, Maris and District 
Judge Kalodner, constituting the Court, that Section 2A, which he claimed 
allowed chain stores and other big corporations to take advantage of quan- 
tity discounts, and Section 2C , prohibiting the return of part of the purchase 
price as brokerage, are conflicting if the Commission's theory is sound and 
consequently that part of the law is unconstitutional. 

By either method, Mr. Ewing contended, sellers suffered no disadvantage, 
as they would have to pay broker: to agents who would sell tothe A. & P., 
whereas, he claimed, A. & P. h its own corps of purchasing agents who 
rendered actual service to the producers by keeping them informed on the 
market trends. 

He added that although the Commission's order was strictly a ‘‘cease and 
desist’’ one, actually it was an orde’ on the company to buy merchandise 
a brokers and pay them a commission or add the brokerage to the 
price it paid the sellers. 

Counsel for the Commission contended that the lower prices the company 
Paid for its goods by its new processes reallly amounted to the extension of 
rebates because its competitors had to pay higher prices with the brokerage 
added and such methods are contrary to the law.—V. 148, p. 2898. 


Great Lakes Power Co., Ltd.—Bonds Offered—Wood, 
Gundy & Co., Ltd.; MeLeod, Young, Weir & Co., Ltd.; 
The Dominion Securities Corp., Ltd.; Cochran, Murray 
& Co., Ltd.; W. C. Pitfield & Co., Ltd.; Collier, Norris & 
Henderson, Ltd., and MeTaggart, Hannaford, Birks & 
Gordon, Ltd., offered June 2 in the Canadian market, at 
98 and int., to yield 5.17%, an issue of $2,000,000 5% gen. 


(closed) mtge. sinking fund bonds. 

Dated June 1, 1939; due June 1, 1957. Principal and int. (J. & D.) 
poyeite in lawful money of Canada in Toronto, Montreal, Halifax, St. John, 

innipeg or Vancouver, at holder's option. Coupon bonds in denom. of 
$1,000 and $500 registerable as to — 1 only. ed. on 60 days’ notice, 
at 104 on or before Dec. 1, 1941, thereafter at declining premiums, in each 
cash with accrued interest to date of redemption. Sinking fund commenc- 
ing June 1, 1940, will be py for the retirement of this issue sufficient 
to redeem semi-annually $25,000 principal amount of these bonds. Trustee: 
Chartered Trust & Executor Co. 

In the opinion of counsel these bonds will be a legal investment for 
insurance companies registered under the Canadian and British Insurance 
Companies Act, 1932, as amended. 

Company owns and operates four area aasse plants with a deve.oped 
capacity of 74,000 h.p. It supplies hydro-electric power to the City of 
Sault Ste. Marie, Ont., and the surrounding area in the Algoma District, 
including 14 communities in the vicinity of Sault Ste. Marie. 

Com y serves more than 610 customers for electricity, including in- 
dustrial, commercial and domestic consumers. It owns over 236 miles of 
transmission lines of 6,600 volts or over. Company's power developments 
and distribution equipment provide the only hydro-electric power available 
within some 180 miles of the growing industrial and mining area of which 
Sault Ste. Marie is the center. 

Total funded debt of the company of $6,250,000 represents less than $85 
per h. p. of the 74,000 h. p. developed capacity, which is low in comparison 
with leading Canadian hydro-electric developments. 

Capitalization—Capitalization outstanding as at Dec. 31, 1938 (after 
giving effect to present —~ yy will consist of $4,250,000 44% first 
mortgage sinking fund bonds; $2,000,000 5% general (closed) mortgage 
sinking fund bonds (present issue), 7,500 shares $7 (no par) cumulative 
preference stock, series A, and 30,000 shares (no eae common stock. 

Earnings of the company, for the fiscal year ended Dec. 31, 1938, includ- 
ing dividends from subsidiary and other miscellaneous income, after deduct- 
ing first mortgage bond interest and d tion, amounted to $360,672. 
Average annual earnings on this basis, during the seven years ended Dec. 31, 
1938, amounted to $338,842. Annual interest requirements of this issue 
amount to $100,000. 

The present issue of $2,000,000 will replace the outstanding issue of $2,- 
000, 5% general mortgage bonds due Sept. 1, 1957, wheich were issued 
in 1936 to the aa company, Middle West Utilities Co. of Canada, Ltd., 
in payment of balances owing in connection with advances for capita] 
purposes with certain accumulation of interest thereon.—V. 148, p. 3377, 


(H. L.) Green Co.—Sales— 

Period Ended May 31— 1939—Month—1938 1939—4 Mos.—1938 

ET Ere a $2,733,225 $2,382,525 $10,003,926 $9,105,715 
es Oe GD on octagnedascteasanensiaan 133 133 
—V. 148, Dp. 2898, 2588. 


Greenwich Gas Co.— Dividends— 

Directors have declared a dividend of 24 cents per share on the common 
stock, no par value, yable June 1 to holders of record May 20. Like 
amount was paid on Feb. 15 last and in previous quarters. 

Directors also declared an extra dividend of 4 88-100 cents per share on 
the $1.25 participating preferred stock, payable June | to holders of record 
May 20. An extra of 6 7-10 cents was paid on Feb. 15 last and one of 
7 1-10 cents was paid on Oct. 1 last.—V. 148, p. 2427. 


Gruen Watch Co. (& Subs.)—Farnings— 








Years Ended March 31— 1939 1938 
Pe GRO. 6 Sac b ssi condi dssessacc des $707 ,735 $890 ,068 
Ge Es ba Se Hid ci ccbnsnsia ktadei eine 74, 84,198 

Weted MOGEED. . 4 oo cscs sccin pee ature sills tig tte diven $781,831 $974,267 
CR ie Ridge evbecctwivch béeddbinde 119,207 97.117 
Prov. for domestic & foreign taxes on income _ - - - _ - 121,955 151 ,007 

We NN 5s SS on bs hap ehdes eh agebates «ce $540 .669 $726,142 
Dividends paid on class A preferred stock ____-__--_- 23 862 21.825 


Consolidated Balance Sheet March 31, 1939 

Assets—Cash, $236,840; notes and accounts receivable, $1,118,445; 
inventoriees, $1,147,059; cash surrender value of life insurance policies, 
$8,283; other notes and accounts receivable, $1,761; sundry investments, 
$788; land, buildings and equipment (after allowance for depreciation 
$347,610), $525,108; prepaid expenses and deferred Woy -¥ $45,378: 
patents, trade-marks, copyrights and goodwill, $1; total, $3 ,083 664. 

Liabilities—Due to banis, $204,219; accounts payable, $58,587; accrued 
expenses, $117,448; provision for domestic and foreign income taxes, 
$131,427; class A preferred stock ($100 par value), $582,000; class B conv. 
non-voting preferred stock ($1 par value), $138,864; class C preferred stock 
(par value $25), $489,375; common stock ($1 par value), $339,772; earned 
surplus, $1,102,835; net excess of cost of shares of subsidiaries, acquired in 
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Prior years, over equities in net worth at dates of uisition, Dr. ,862; 
total, $3,083 ,664.—V. 148, p. 1478. wae vn 


Gulf States Utilities Co.—Files $27,300,000 Bonds— 

The company June 8 filed a registration statement with the Securities 
and Exchange Commission covering $27,300,000 first and refunding D 
tt of 1969. Offering price of the securities and names of und ters 
will be filed by amendment to the registration statement. 

According to the statement, net Proceeds from the sale of the bonds, 
wit use forthe Coda pliow of $37'800000 of ths conta’ s Teak a 

e redemption o d J of the company’s t an 

refunding C 4s of 1966 at 106. ae 

The bonds are redeemable at the option of the company on 30 days’ 
notice at 110 through April 30, 1941, the premium decreasing by 4 % on 
May 1, 1941, and on May 1 of each year thereafter to 105 through April 30, 
1951, and decreasing by 1% on May 1, 1951, and at four-year intervals 


thereafter to par on ay 1, 1967. 

The Securities and Exc e Commission announced June 8 that a 
public hearing will be held on June 22 at the Commission's offices in Wash- 
ington on the declaration (File 43-219) filed under the Holding Comper”. 


Act pa yee States Utilities Co. in connection with the issuance of 

















300, irst mortgage & refunding bonds series D, 34%, due May 1, 
1969. ; The company is a subsidiary of Engineers Public Service Co. . 
Period End. Apr. 30— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues _____ $788,289 $854,793 $10,475,607 $10,383,003 
CE 65,084 368,936 3,914,278 4,313,826 
Maintenance__________ 49,743 43 ,545 533 ,682 509,167 
es inc eked Meow 110,296 97,814 1,262,391 1,123,997 
Net oper. revenues $363 ,166 $344,499 $4,765,257 $4,436,014 
Non-oper. inc. (net) _ Dr1,010 2,360 Dr19,575 Dri ,345 
Balance..._____..... $362,156 $346,859 $4,745,682 $4,434,669 
Interest & amortization _ 110,577 99,857 1,360,098 1,198,641 
Balance________ _ $251,578 $247,002 $3,385,584 $3,236,028 
Appropriations for retirement reserve________ _ - 1,244,067 1,175,554 
a sd! ohio te Tie Ss ite Sapir dead 2,141,517 $2,060,474 
Preferred dividend requirements______________- . 594,470 . 604 4: 
Balance for common dividends and surplus___. $1,547,047 $1,456,036 


—V.148, p. 3222. 


Hamilton Bridge Co., Ltd.—Plan A pproved— 

Justice Middleton at Toronto, Ont., has approved the proposed plan 
for reorganization whereby existing preferred and common shares will be 
exchanged for new common stock, arrears on preferred eliminated and 
a bond issue authorized.—V. 148, p. 3378. 


Hamilton Brown Shoe Co.—To Reorganize— 

The trustees have prepared a plan of reorganization providing for forma- 
tion of a new Delaware corporation with a capital of 400,000(no par) common 
stock, of which 200,000 shares would be sold immediately at $3.50 per 
share, old _ stockholders to have right to buy share for share before the 
stock is offered elsewhere. The remaining 200,000 shares would be held 
in treasury for future use. 

The Reconstruction Finance Corporation would be approached to make 
a loan to the new company of approximately $700,000 to be secured by 
fixed assets and inventories to provide working capital, providing share- 
holders contribute an equal or larger sum. 

There are 200,000 shares of no-par common currently outstanding. 
If a majority of the stockholders indicate approval, plan then will be 
submitted to creditors.—V. 148, p. 3222. 


Hamilton Cotton Co., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account of 
accumulations on the $2 cum. conv. sinking fund preference stock, par $30 
payable July 3 to holders of record June 1 The dividend will be paid on 
Canadian funds and is subject, in the case of non-residents, to a 5% tax. 
Like amount was paid on April 1 and Jan. 2, last, and Oct. 1 and on July 
1, 1938; a dividend of $1 was paid on April 1, 1938. 

Accumulations after the current dividend will amount to $6 per share. 
See also V. 148, p. 1030. 


Hamilton United Theatres, Ltd.—Accumulated Div.— 

The directors have declared a dividend of $1.50 share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable June 30 
to — of record June 15, leaving arrearages of $8.75 per share.—V. 148, 
p. . 


Hancock Oil Co. of California—Stock Dividend— 

Directors have declared a stock dividend of 3% on the class A and B 
common shares payable June 30 to holders of record June 15. Dividend is 
subject to approval of California Commissioner of Corporations. See V. 


148, p. 2428 for record of previous cash distribution.—V. 148, p. 2744. 
Hat Corp. of America—Earnings— 
6 Mos. End. Apr.30— 1939 1938 1937 1936 
Net profit after taxes, 
deprec.,interest,&c_._ $273,740 loss$129,961 $247 ,492 $313 244 


Total current assets of the ouppraticn as of April 30, 1939, including 
cash of $1,180,570, were $4,105,805, compared with total current liabilities 
of $509,288. On April 30, 1938, current assets totaled $3 581,419, including 
cash of $674,401, compared with total current liabilities of $370,623. 
Earned surplus on April 30, 1939, stood at $1,480,820, compared with 
$1,036,249 at the end of April 1938.—V. 148, p. 2125. 


Hayes Body Corp.—New Financing—Company to Obtain 
$750,000 Through Stock Commitment and RFC Loan— 


The receipt of approximately $750,000 of new money by the corporation 
which will result from a $450,000 10-year Reconstruction Finance Corpo- 
ration loan already arranged and a firm commitment for 120,000 shares of 
its common which will be offered shortly, will remove what has been the 
primary obstacle to the corporation's success, ac ing to E. J. Connolly, 
who was elected President June 6. 

“For a number of years the company has been severely handicapped by 
lack of adequate cash working capital, and the difficulties it has sustained 
during this period have been in great part due to the fact that, because of its 
impaired working capital position, the corporation has not been able to 
convince present and prospective customers that it would be able to fill 
their orders,"’ he said. a 

‘*As a result of the present financial program.’’ Mr. Connolly said, ‘‘the 
Corporation should be able to secure and handle on a profitable basis a sub- 
stantially ter volume of business."’ 

A Securities and Exchange Commission registration statement, covering 
129,767 shares of common stock became effective May 31, and these shares 
have been admitted to list on notice of issuance by the New York Stock 


Exch e. 
"At the adjourned annual stockholders’ meeting, June 6, all directors 


were reelec . 

wat a subsequent directors’ meeting, Mr. Connolly, who has been Vice- 
President and General Ma , was elected President to fill the vacancy 
caused by relinquishment of that office by A. A. Anderson, who was el 
Chairman. R. J. Charters was elected ‘Vice-President in Ch of Manu- 
facturing, R. C. Cfoly, Vice-President in Charge of Sales; McKee Robison, 
Secretary; O. W. Birnie, Treasurer & Assistant Secretary, and J. H. Lee, 
Assistant Treasurer.—V. 148, p. 3222. 


Holland America Line—Financing— 

According to press dispatches from Amsterdam, the company has placed 
privately 4,500,000 guilders of new shares, raising the capital of the com- 
pany to 22,500,000 with the new of financing the two new vessels which 
were recently ordered, as well as taking over the Red Star Line. 


Acquisition— 

The sale of the Red Star Line assets to this company has been completed 
in Rotterdam, ac ing to advices received here on June 2 by - s 
Wierdsma and Peter van den Toorn, joint general managers of the Nether- 
lands company in the United States. 

Included in the sale were the transatlantic liners Westernland and Penn- 
land, together with the good-will and company name. The two ships 
have been tied up in Europeay ports under maritime liens and, although 
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the company here had no word as to the disposition of the libel suits, it 
Was assu that titles were cleared before the contract was signed. 

As a consideration of the sale, the associated liners Gerolstein, Iisenstein 
and Konigstein, which have been operated by the Arnold Bernstein Line, 
an affiliate of the Red Star, are to be withdrawn from service.—V. 146, 


p. 755 

Holly Sugar Corp.—T7o Change Directorate— 

Stockholders at their annual meeting on June 21 will consider amendi 
the certificate of incorporation to provide that the number of directors shal 
be not less than 3 nor more than 15, and that directors be stockholders of 
record of the corporation, instead of seven directors as heretofore; ‘ 
amending the by-laws to provide that the seven directors to be elected shall 
be divided into three classes; first class of two directors whose terms will 
expire in 1940, second class of two directors whose terms will expire in 1941, 
and third class of three directors whose terms will expire in 1942, and that 
thereafter each class shall be elected until the third annual meeting next 
ensuing their election.—V. 148, p. 3378. 


Hotel Taft, N. Y. City—Zarnings— 
Earnings for 6 Months Ended Jan. 31, 1939 
Net income before depreciation - .--..---.-----------------.--- $112,448 
—V. 145, p. 3657. 

Houston Oil Co. of Texas—Debentures Offered—Public 
offering of $10,000,000 15-year 44 % sinking fund debentures 
was made May 6 by an_underwriting group headed by 
Mackubin, Legg & Co., Whitaker & Co., Paine, Webber & 
Co., Otis & Co. and Estabrook & Co. Debentures were 
priced at 100 plus accrued interest. The issue has been 


oversubscribed . 
e—Of the net proceeds, approximately $6,660,000 (together with 
$350 00 paid by the company on May 1, 1939, to the trustee under the 
indenture under which the old bonds were issued in accordance with the 
sinking fund provisions of such indenture) will be used to retire all of the 
company’s outstanding 10-year secured 534% sinking fund gold bonds, 
series A, due May 1, 1940 (including premium thereon and exclusive of 
accrued interest to the date fixed for redemption), which the company 
intends to call for redemption on or before Aug. 31, 1939. 
No specific allocation of the remainder of the net proceeds from the sale 


of the debentures has been or is intended to be made. Such remainder is 
to be added to and become a part of the general funds of the company and, 
as such, together with other general funds, may be used fo: increasing 
working capitalM or for capital expenditures, or for reimbursing the treasury 
for such expenditures previously made, or for such other purposes as the 
management may determine. 

History and Business—Company was incorporated in Texas on July 5, 
1901, for a period of 50 years. Under present Texas law, the charter can 
be extended or renewed if appropriate corporate action is taken. The 

eral character of the business now being done by the company and 
ouston Pipe Line Co. (wholly-owned subsidiary) is (a) the uisition 
through lease or otherwise and the development of prospective and proven 
oil and lands, (b) the production, purchase, sale and transportation to 
storage facilities of crude oil and the production, purchase, transportation 
and sale of natural gas, (c) the refining at the company’s topping plant of 
crude oil into gasoline, kerosene and fuel oil and the blending of lube stocks 
uce various lubricating oils, and (d) the distribution and sale of 


oe veloams products to and through a relatively limited number of wholesale 

retail outlets. 
“nthe subsidiary is engaged principally in the purchase, gath ' trans- 
to five 


mission, and sale of natural gas direct to industrial consumers an 
non-affiliated companies at city gate stations for distriubtion in more than 
50 towns and communities in southern Texas. One of such non-affiliated 
companies partially serves the City of Houston. The fs so purchased, 
gathered, and sold is produced by the company or purchased from others 
and competes in the territories served in southern Texas with various other 
fuels and sources of heat, among which are coal, oil, wood and electricity. 

Operations by the company for the production of crude oil and natural 
gas are currently carried on in Texas and in Oklahoma, and the production 
of crude oil is subject to restrictive State legislation in both States. Produc- 
tion is in part derived from properties operated by the company, or under 
joint interest, unitization, or other agreements, under some of which opera- 
tions are carried on by others. In addition to production secured from 
such operations, production is also derived from royalty and mineral fee 
interests under properties in States of Louisiana, New Mexico and Texas, 
such royalty and mineral fee interests being undivided interests under 
presently leased to others for oil and gas development. The greater portion 
of the company’s uction is derived from lands under lease to the com- 
pany in Texas and. to some extent, in Oklahoma. Present production of 
oil and gas, either through operations carried on by the company individually 
or through joint operations carried on by the company. or by others, or 
derived from mineral fee interests under lands currently leased to others 
and royalties under leases ed to others for development, is secured 
from various fields in Texas, Louisiana, New Mexico and Oklahoma. 

In addition to the production, purchase, sale and utilization of crude oil, 
the company produces and peetesss natural gas which is sold for light or 
fuel or for procesmng for the production of natural gasoline, or used for 
operations. Such sales are made by the company to its subsidiary for 
transportation and resale or by the company direct to others for field opera- 
tions or for processing for natural gasoline. Gas requirements of the sub- 
si are To ary from gas produced or perchasrs y the omnony. At 
Dec. 31, 1938, a ——_— —_ ofS “Ty: being perchesed y the 

y being gathered © subsidiary or the compan 
flelds in Texas as follows: A 
2, Buckeye 1, Carolina-Tex 3, Cole-Bruni (Bruni area) 19, Dickinson 6, 
Driscoll 1, Mykawa 1, Palacios 1, Pickett Ridge 4, and South Houston 1. 
The f ing figures do not include one well in the Carolina-Tex field, and 
eight ‘wells in the Cole-Bruni field, which were capable of producing gas but 


plant at Viola, near Corpus Christi, Texas, where 

openness. are carried on for the manufacture of gasoline, e, and fuel 

, and foe y A pee of lubricating oils from blending stocks largely 
‘or purpose. 

Gasoline and other refined products, manufactured at the Viola plant or 

from other sources, are marketed through 11 bulk distributing 


purchased 
plants and 57 retail outlets owned and o ted by the company or by others 
under contract or lease agreement, or by others without any specific con- 


t. 
such ergeucts sold. including refined products pormesed. 
years ended Dec. 31, 1938, was approximately 140,871 barrels 
in 1934, 172,230 barrels in 1935, 229, barrels in 1936, 286,186 barrels in 
1937, and 27,774 barrels in 1938, or a total of 1,056,644 barrels for the 


five years. 
Funded Debt and Capital Stock Adjusted to Gire Effect to Present Financing 
Authorized Outstandi 
15-yr. 4% % sink. fund debs., 1954._____-- $10,000,000 $10.000.000 


6% cumulative prefers stock (par $25)... 400,000 shs. a357 ,904 shs. 
Common stock Pt caksosciuduessa 1,100,000 shs. b1,098,618 shs. 

a Exclusive of voting trust certificates with respect to 32,240 shares of 
preferred stock in the treasury of the company. 

b Exclusive of 1,183 3-5 shares of common stock and voting trust cer- 
bay tes with’respect to 198 2-5 shares of common stock in the treasury of 

As of y's outstanding funded debt and tal 
stock, exclusive in che Wenaery, ted x * of 
bonds (which are to be redeemed), 357,904 shares of pref: sroek Geo. 
144 shares issued), and 1,098,618 shares of common stock (1,100,000 


Dated May 1, 1939, due May 1, 1954. 
ble M-N 1 in any coin or currency of the United States of 
at the time of payment is legal tender for the payment of 
principal and interest payable at —_ 

or 


va : 
office of Maryland Trust Co., trustee, timore, or, at option of 
of Bankers ‘Trust Co., New York, 


at either pal 
or tmen’s Nati of St. Louis. Cou (registerable as to 
princi ) in denominations of $1,000 
ae ee it in indenture that it will pay to 
the trustee on or before y 1, 1940, and on or before each May 1 there- 
after, as a sinking fund for the retirement of debentures. (a) a xed 
sinking fund payment of $250,000, and (b) an additional 
payment of ,000, subject to the condition that such additional sinking 
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fund payment shall be payable in any year only in an amount equal to the 
rt lidated net ea of the company and the subsidiary 


amount of the consol 
for the re. os year. In ture is to vide, however, that 
the eompany’s obligation with respect to such additional rome pe bem pay; 


ment shall be cumulative so that if in any year the additional 
payment fails to equal $250,000, the d ency shall be made up on each 
succeeding May 1 that and to the extent that such ted net ea 


consolida 
for the calendar year next preceding such May 1 shall exceed $250, R 


until the full amount of such accumulated and unpaid sinking fund payment 
shall have been paid. eg: oe! may, from time to time, make vance 
and excess payments into the sinking fund (inclu total pa ts in 


excess of $7,000,000) and may deliver to the trustee debentures theretofore 
purchased by the company to be credited at the equivalent of the principal 
amount thereof against any sinking fund cae fare then due or to become 
due. Moneys at any time in the sinking fund which have not been set aside 
for redemption of debentures are to be applied by the trustee to the pur- 
chase of debentures, if obtainable, at pri not exceeding the then redem 
tion price, but if at any time the modaeys in the sinking fund not set aside 
for redemption of debentures shall have exceeded $100,000 for a od of 
30 days, the trustee is to set aside out of such moneys for the emption 
of debentures the amount required to redeem the maximum principal 
amount of debentures redeemable out of such moneys on a date (to be fixed 
by the trustee) not more than 75 days thereafter and shall apply such 
moneys to the redemption of debentures (selected by lot) at the price which 
the company might, on the date fixed for redemption, redeem all out- 
standing debentures. 

Debentures are to be redeemable either through operation of the sinking 
fund (above) or upon call for potomesion of all outstanding de tures, in 
beth cases upon prior notice by publication once in each of four alternate 
weeks in daily newspapers published in Baltimore, St. Louis and New York, 
at the principal amount thereof with interest accrued to the date fixed for 
redemption, be a premium of 3% of the principal amount thereof if red. 
on or before May 1, 1940, but if red. after May 1, 1940, such premium shall 
be reduced by \ ot i% of the pee ym thereof for each additional year or 
fraction of a year thereafter until and including May 1, 1951, and thereafter 
debentures shall be redeemable without premium. 

Princi r= Underwriters—The names of the principal underwriters and the 

amount of debentures severally to be purchased by each are as 





a 
ollows: 
Mackubin, Legg & Co-.-.-_-_-- $1,775,000] Mahan, Dittmar & Co______. $150,000 
Waite? @ Gili su acacacusac 1,775,000 | Minsch, Monell & Co., Inc... 150,000 
Paine, Webber & Co__.....-- FoF oOo EE eee eee 150,000 
OMS 8 Gish a ieacdaa 500,000 | Dewar, Robertson & Pancoast 125,000 
White, Weld & Co_._-_-..--- 500,000} A. W. Snyder & Co_________- 125,000 
Nichols, Terry & Dickinson, Milton R. Underwood & Co. 125,000 
Mis. cocut ithe heaenne ,000| H. M. Byllesby & Co., Inc_._. 100,000 
ithe OE i cpsdiove 300,000 | Flworthy & Co_-.--...------ 100,000 
Baker, Watts & Co__._...-... 250,000 | Robert Garrett & Sons______- 100,000 
Francis, Bros. & Co_.._..... 250,000] J.A.Hogle & Co__._.....-.- 100,000 
Metropolitan St. Louis Co.... 250,000; Edward D. Jones & Co____._- 100,000 
Smith, Moore & Co......... 250,000} Kalman & Co__....__...._ 100,000 
5. me, Simee BOR. wiccnacced 200,000} W. W. Lanahan & Co-_-__.-_. 100,000 
Gregory, Eddleman & Aber- Mason-Hagan, Inc______.-.-. 100,000 
CE 5 5 ctativabeiddadiedd 175,000} Mitehell, Herrick & Co-_---_- 100,000 
Beckett, Gilbert & Co., Ine__- 150,000} Reinholdt & Gardner. _______ 100,000 
Wm. Cavalier & Co__....... 150,000] Stein Bros. & Boyce._._____- 100,000 
Crago, Smith & Canavan-_-_-- 150,000 


—V. 148, p. 3223. 


Hudson Motor Car Co.—Sales— 

Retail sales of Hudson cars in the United States for the first four weeks of 
May gained 34% over the same period a year ago, it was announced on 
June 6 by George H. Pratt, General Sales Manager for the company. 

Hudson's average daily rate of sales in 52 cities durin a hy 8% 
higher than in April, against an industry gain of only Sa. r. Pratt 
disclosed .—V. 148, p. 3223. 


Hupp Motor Car Corp. (& Subs.)—Earnings— 











3 Months Ended March 31— 1939 1938 1937 
0 EEE PAL MERLE EAE $173,218 $366,716 $57 424 
x Costs and expenses______....._--- 364,870 661,962 224,675 

CD SE. b cnnvescanneuanad $191,652 $295,246 $167,251 
EN IL orn on cncindadummacan 7,956 11,889 J 

is einem ainen ddibeatniadiiiinn te $183 ,696 $283 ,357 $135,432 
IE: 4 cc dimatd = septa id tire ea tannin 8,044 ee wie 
Idle plant expense, &c___........_-- 2,489 2,231 2,293 
PINES én i noninwinnsins oanuainne $194,229 $290,496 $137,725 


x Includes depreciation of plant and equipment and amortization of 
dies, tools, jigs, &c. 

Current assets as of March 31, 1939, including $153,757 cash, amounted 
to $1,228,703 and current liabilities were $907,676. This compares with 
cash of $52,442, current assets of $1,150,005 and current liabilities of 
$788,904 on March 31, 1938. Inventories were $637,868 at March 31, 
1939, against $1,022,174 at March 31, 1938. 

Total assets as of March 31 last amounted to $4,480,268, as compared 
with $5,794,578 a previous. Capital a was 489,502 on 
March 31 and deficit from o tions was $4, 194. ortgage loans 
amounted to $900,000.—V. 148, p. 3067. 


Imperial Tobacco Co. of Canada, Ltd.—Interim Div.— 

Directors have declared an interim dividend of 10 cents per share on the 
ordi shares, payable June 30 to holders of record June 9. A final divi- 
dend of 2214 cents in addition to an interim dividend of 10 cents per share 
was paid on March 31 last.—V. 148, p. 1170. 


International Power Co., Ltd.—$1.50 Pref. Dividend— 
The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 7% cum. Ist . stock, par $100, payable July 3 
to holders of record June 16. A like payment was made in each of the 
13 preceding quarters and cumperes th $1 per share paid on Nov. 1, 
July 2 and April 3, 1935, this latter the first yment made since 
Oct. 1, 1931, when_a regular quarterly dividend of $1.75 per share was 
paid.— V. 148, p. 1479. 
_ International Telephone & Telegraph Corp.—New 
Vice-Presidents— 
Stockholders added three Vice-Presidents to the company’s board at 


the recent annual meeting, and Arthur Anderson & Co. were renamed 


independent auditors for the ensuing year. Vice-Presidents elevated to the 
were James E. Fullam, now the Far East; A. H. Grinwold, in 


charge of telephone o tions, and Henry M. Pease of 1.T.&T.’s 
manufacturing activities. Allen G. Hoyt retired from the board, but all 


other directors were reelected.—V. 148, p. 3069. 
June 16— 


Indiana & Michigan Electric Co.—Hearin 
A hearing has been set for June 16, 1939 at 10 a. m. int  Sorurteiee and 


Exchange Commission's offices on applications 
Michigan Electric Co. and Am Gas & Electric Co. regarding the issue 


and sale by the former of $22,500,000 344% first_mortgage bonds, due 

1969, $2 060,000 2%% promissory note, maturing June 15, 1949, and not 

to exc 150,716 shares common stock, no par value.—V. 148, p. 3378. 
Interborough Rapid Transit Co.—Court Decision Aids 


Unification— 
Unification of the city’s subway systems moved a step closer with the 
4 U.8s handed do 


ear 


unanimous decision of the U. 8. Circuit Court oS Ayo. wn 
June 3, denying the pottion of the I. R. T. fora earing on appeals of 
the Manhattan Ry. Co. from the disaffirmance of the Manhattan-Inter- 
boro’ lease. The decision paves the way for conslusion of the unifica- 
tion agreement by uphol the Manhattan Ry. lease, which guarantees a 

hrough over all Interborough and Manhattan Ry. 


five-cent fare for t 
’ ; atte for the Manhattan, stated that actuaries and 


engineering 
report that the city has a safe margin in continuing the five-cent fare 
under unification, and that no future fare increase be placed in eff: 


can 
=a 7 6 renee eS Se ree pee . went 


4 said the practical effect of the 
dite unifica t an ent between the City of New York 
and All In d ttan Ry. interests similar in form to the 











Financial 


B.-M. T. plan will be made within a short time. ‘‘We have all been wait- 
= = soeee before concluding a unification agreement,’’ he added. 


Interstate Hosiery Mills, Inc.—New Directors— 

A meeting of stockholders was held May 24. Paolino Gerli, Howard M. 
Ernst, and Bertram 8S. Rosenbaum were reelected to the board of directors. 
Frank Weill, a lawyer, succeeds Karl Nathan, who had resigned. The onl 
other change was the appointment of F. A. Greenwood, formerly of Marshall 
Field & Co., as Assistant . Hereafter the company’s annual meet- 
ing will be held on the first Wednesday in March. 

Stockholders also voted to approve new contracts for officers of the 
company by the directors. Ivan Selig, President; Harold D. 
Greenwald, Vice-President and Treasurer, and Lawrence H. Greenwald, 
Secretary, will receive seven-year contracts starting as of Jan. 1, this year. 
Messrs. Selig and Harold D. Greenwald will receive $25,000 annual aries 
each, while Lawrence Greenwald would receive $23,000. As additional 
Loo the three officers each will receive 6% of the net operating 

ts in excess of $175,000 per annum. Provision aiso is made for options 
to each of the three officers to purchase, during each year, not exceeding 
500 shares of the company’s stock in units of not less than 100 shares each. 
A similar provision was embodied in previous contracts.—V. 148, p. 2274. 


Investors Corp. of Rhode Island—Smaller Pref. Div.— 
Directors have declared a dividend of $1 per share on the $6 preferred 
stock, yable July 1 to holders of record June 20. Previously ar 

quarterly dividends of $1.50 per share were distributed.—V. 137, p. 323. 


Iowa Southern Utilities Co. (Del.)—Accum. Div.— 

The board of directors has declared a \ pagenene on account of dividend 
arrears on the former cumulative preferred stock of the company outstand- 
ing on Aug. 3, 1938, at the rate of 31.75 per share for the 7% series, $1.62 4 
per share for the 6 % % series, and $1.50 per share for the 6% series, payable 
on July 1 to holders of record on June 15, 1939, of dividend arrears certifi- 
cates.—V. 148, p. 3379. 


(Byron) Jackson Co.—Earnings— 


Volume 148 


3 Mos. End. Mar.31— 1939 1938 1937 xi036 
= Nee gromst......-.... $119,071 $227 .966 $303 ,746 213,125 
Shares capital stock _-___ 378,680 378,680 378,680 346 356 
Earnings per share____- $0.31 $0.60 $0.80 $0.61 


x After taxes, depreciation and interest, &c. y Consolidated figures. 

Current assets as of March 31, 1939, including $476,577 cash, amounted 
to $2,096,103 and current tiabilities were $275,990. This compares with 
cash of $194,427, current assets of $2,301,702 and current liabilities of 
$456,395 on March 31, 1938.—V. 148, p. 2747. 


Jewel Tea Co., Inc.—Sales— 

Company reports that its sales for the four weeks ended May 20, 1939, 
were $1,866,701 as compared with $1,834,481 for parallel weeks in 1938, an 
increase of 1.76%. 

Sales for the first 20 weeks of 1939 were $9,365,112 as compared with 
$9,154,139 for a like period in 1938, an increase of 2.30% .—V. 148, p. 2901. 


(Mead) Johnson & Co.—Exztra Dividend— 

The directors have declared an extra dividend of 75 cents r share in 
addition to the regular quarterly dividend of 75 cents per s e on the 
common stock, no par value, both payable July 1 to holders of record 
June 15. Like amounts were paid on April 1, last. Extra of $1.75 was paid 
on Dec. 28 last and extra dividends of 75 cents were paid on Oct. 1, July 
1 and April 1, 1938.—V. 148, p. 1479. 


Johnson, Stephens & Shinkle Shoe Co.—Pays 124- 
Cent Dividend— 


Company paid a dividend of 12% cents per share on the common stock, 
no par value, on May 25 to holders of record May 22. This compares with 
20 cents paid on April 15 and on Jan. 16 last; 50 cents paid on Nov. 23, 1938; 
25 cents paid on Sept. 26, 1938; 1244 cents paid in each of the three preced- 
ing porters: 25 cents paid on Oct. B. 1937; 12% cents on July 15. 1937 and 
April 15, 1937, and a dividend of 25 cents paid on Jan. 10, 1937, this last 
being the first dividend paid since Sept. 1, 1933, when a regular quarterly 
dividend of 12% cents per share was distributed .—V. 147, p. 2091. 


Kansas Power & Light Co.—IJncome Statement— 


Calendar Years— 1938 1937 
Total eperatiOe revenwnes ......<...cccccsccccse* $10,162,577 $10,560,398 
CEE Ginko cnckcecéuhocesadedbbbona 3 ,539,01 3,685,361 
Bn ndbdnahny pninhonnchinabaetnarenn 515,26: 498 ,407 
Appropriation for depreciation. ........-..-.-.- 1 ,590,8 1 544,024 
Taxes, other than income taxes__........-.----- 788,719 862,939 


Provision for income taxes__......-..-.---- mitet & 


401 ,000 398 ,000 
Provision for Federal surtax on undistrib. income - 3 





BeOS GTOOE TOVEREED. 6 oc cc cccwcccevcceces 


$3,327,695 $3,568,665 
Non-operating revenues. ... . .. 2 ccc cweccccses 804 10,738 








DES pil ES ayes SE $3,328,499 $3,579,404 
EEE IRD LO 1,436,419 1,467,586 
M neous income deductions. -......-..-.--- Bae. eee 

SND nt ints dteiintcnntiinn ou naim aeiernerenth ie tite $1,886,731 $2,111,818 


Surplus Statement—Balance, Dec. 31, 1937, $1,404,828; net income for 
the year ended Dec. 31, 1938, $1 886,732; amount received in liquidation of 
insurance fund deposits, $94,882; other credits, $5,929; total, $3 392,371; 
dividends on preferrred stocks, $851,583; dividends on common stock, 
$840,000; other debits, $85; balance, Dec. 31, 1938, $1,700,703. 

Balance Sheet Dec. 31, 1938 


Assets— Liabtlittes— 


Property and plant____._-.. $54,219,088 | 7% cumulative pref. stock__. $1,656,900 

Cash on deposit with trustee 5,601|}6% cumulative pref. stock... 12,260,000 

Cash in banks and on hand... 3,748,882} Common stock ($10 par)_._. 10,500,000 

Cash for pref. divs, &c_.--_-- 218,686 | Funded debt.............. 28,960,000 

Accounts receivable _-.-___- 927,600] Accounts payable.__.._._._. 322,938 

Due from aff. co. on cur. acct. 66,233 | Dividends on pref. stocks___ 212,896 

Materials and supplies. _-_-_-- 585,025 | Taxes accrued. _.........-.- 875,226 

Unamortized bond disc. and Interest accrued_.......... 236,863 
AGASSI 2,146,640| Customers’ deposits__..___- 242.47 

Prepaid insur. and expenses. 21,797 | Other current liabilities__-___ 58,895 

Other deferred charges-_-.- - -- 16,201 | Contrib. by customers for con- 

struction of property -__--- 112,905 

Reserves—Deprec.and retire. 4,759,735 

Pe wdenacveontubés 56,223 

lan» atiscsescomcnss 1,700,703 

SRT RAS Pees ee $61 955.756 Pebdasrcnbisuctinodain $61,955,756 





Kansas City Public Service Co.—Time for Deposits 


Again Extended, to June 19— 

At the close of business June 1 approvals were in hand from the holders 
of approximately 86% of the bonds concerning the oy of capital r 
ment. The Reconstruction Financial Cor tion been notified of the 
situation and requested to modify its requirement that a minimum of 90% 
approve. [It was stated June 8 that $10,521,9U0, or 87.37% of the bonds, 
had been deposited.) 

The RFC has declined that request on the basis that it is not convinced 
that the required 90% approval cannot be obtained, that the crucial con- 
ditions confronting the eg oy justity further efforts , and that the matter 
will be held open during the next two or three weeks while attempts to 
procure that minimum percentage will be continued. 

lan is being extended to 


yy , the time or filing approvals of the 
the close o m Monday, June 19, at which time the RFC will 


o 
oe be notified of the situation and such action taken as may then be 
advised. 


The board of has determined to defer the bond interest instal- 
ment maturing July 1 (as permitted by the “‘period-of-grace’’ clause of the 
mortgage), in view of the current earning record and financial condition of 
the company, pending further efforts to consummate the plan. In the 
interim , if it appears l &~ the plan will be consummated, caJl will be 
made prior to July 1 for the deposit of bonds with July 1, 1939 and sub- 


sequent coupons at ed, against issuance of proper itary recaps. 


so that the company can certify that the required amount of bonds is 


35395 


necessary to effectuate the plar. Then, 
if the plan be consummated, each depositing bondholder wil receive in a 
single transaction, upon surrender of depositary reccipt, the 30% cash 
payment on prircipal, plus accrued interest on the deposited bonds to the 
date fixed for exchange, plus the 70% in par value of new preferred stock 
all as specified in the pian. Ifthe plan be not consummated, the deposited 
bonds and coupons will be returned against surrender of depositary receipts 
<i question whether interest can be paid then determined.—V. 148, 


Key West Electric Co.—Earnings— 
Period End. Apr. 30— 1939-—Month—1938 


Chronicle 
hand and take the legal proceedin 


1939—12 Mos.—1938 

















Operating revenues _____ 432 $14,640 $191,345 $158,428 
SD icc oid cinsibhi tie 4,772 4,295 55,971 54,892 
Maintenance__________ 1,153 1,137 14,238 10, 
WG Sac wip eidicatas de acl 2.601 556 28,989 19,131 
Net operating revs ___ $7,996 $7 652 $92,147 $74,246 
Non-oper. income (net) - 4(3 Dr877 Dr5,628 Dr2,544 
ERS $8,309 $6,775 $86,519 $71,701 
Interest & amortization_ 1,861 1,892 23,261 24,470 
SEE, Eee : $4,883 $63 ,257 $47,231 
Appropriations for retirement reserve__________ 21,193 19,842 
NI sat. ot eae abe rege ebies |e. Sane ae ee $42,064 $27,389 
Preferred dividend requirements______________- 24,374 24,374 
Balance for common dividends and surplus___-_ $17,690 $3,015 


—V. 148, p. 2901. 


Kirby Lumber Corp.—Bonds Called— 

A total of $425,000 first mortgage bonds have been called for redemption 
on July 16 at and accrued interest. Payment will be made at the 
First National Bank, Houston, Texas.—V. 148, p. 3766. 


Kobacker Stores, Inc.—Transfer Agent— 

The Bank of Manhattan Co. succeeded the Guaranty Trust Co. of New 
York as transfer agent for the common stock, no par value, effective as of 
May 1, 1939.—V. 147, p. 117. 


Koppers Co.—Preferred Dividend— 

Directors have declared a dividend of 75 cents share on the 6% pre- 
ferred stock, payable July 1 to holders of record June 15. Like amount 
was pons on April 1 and Jan. 1, last; and on Oct. 1, 1938, and ony 
a. quarterly dividends of $1.50 per share were distributed.—V. 148, 
p. , 

(S. S.) Kresge Co.— Sales— 

Period End. May31— —1939—-Month—1938 1939—5 Mos .—1938 
GEES sk ca wncsbswk ded $12,104,732 $10,862,364 $54,652,754 $52,437,040 

Company operated 740 stores in May, of which 682 were American and 
58 were Canadian. A year ago the company had 735 stores, of which 679 
were American and 56 Canadian.—V. 148, p. 2901. 


(S. H.) Kress & Co.—Saies— 


Sales for the month of May were $6,818,056, an increase of $311,384, or 


4.8%. 
The sales for the five months ended May 31, were $29,319,404, a de- 


crease of $428,400, or 1.4%.—V. 148, p. 2901. 
Kroger Grocery & Baking Co.—Sales— 


Period End. May 20— _ 1939—4 Wks.—1938 1939—20 Wks.—1938 
er $19,248,155 $18,261,740 001.004 053 900.203. 


eee Oe GUO ... 5 « ov h6ks bnanbenccunanenne 
—vV. 148, p. 2748. 
Lane Bryant, Inc.—Sales— 


Period End. May 31— 1939—Month—1938 1939—5 Mos .—1938 


WE. cs paduaaee one $1,328,370 $1,141,692 $5,733,532 $5,610,091 
Gheres 2h COMED ccc dss cde bas dhsbitsdesine 22 23 
—V. 148, p. 2901. 


Langendorf United Bakeries, Inc.—Fztra Dividend— 

Directors have declared an extra dividend of five cents per share in addi- 
tion to the regular quarterly dividend of 30 cents per share on the class B 
stock, both payable June 24 to holders of June 14. Similar amounts 
were paid on April 15 and on Jan. 15, last. A dividend of 30 cents was d 
on Oct. 15, last, and an extra dividend of 25 cents in addition to a dividend 
of 25 cents per share was paid on June 17, 1938, these latter payments being 
the first made since 1930.—V. 148, p. 2748. 


Lehigh Coal & Navigation Co.—Larnings— 


12 Mos. End. Mar. 31— 1939 1938 1937 1936 
Consol. net loss. _._- $24,112 $141,495 p$259,354 p$352,011 
heontnes per share. __ -- Nil N é z$0.18 


a Net inc. of parent co_- 920 ,O82 1,101 565 1,491 ,326 1,800 ,922 
Earnings per share_.- - - x$0.47 z$0.57 230.77 z$0.93 

a Accruing from direct operation and from railroad, rentals, divs., &c., 
after taxes and charges. p Profit. x On 1,929,127 shares of capital stock 
(no par). y Company's proportion of undistributed earnings and losses of 
subsidiaries whose stock is either owned or controlled, after interest, taxes, 
depreciation, depletion and reserves. z On 1,930,065 shares capital stock 


(no par) .—V. 148, p. 1811; V. 147, p. 3461. 
Lehigh Portland Cement Co.—Farnings— 


12 Mos. End. Mar.3i— 1939 1938 1937 1936 
S wees POOR. wwncdcvcde $1 ,043 ,234 $807 560 $2,318,054 $626,701 
Earns. per sh. on com_- $1.08 $0.77 $2.67 $0.28 


x After depreciation, Federal taxes, &c.—-V. 148, p. 1481. 


Lehigh Valley Coal Co.— Deposit Time Extended— 
Company has notified the New York Stock Exchange that the time 
within which first and refunding mortgage sinking fund gold bonds, 5% 


series of 1924, and secured 6% notes, class A due Jan. 1, 1943, ma 
deposited under the plan of the company dated Jan. 4, 1939 has Been 
extended until further notice by the company.—V. 148, p. 3225. 


Lehigh Valley RR.—Temporary President— 

Directors of the railroad on May 31 designated R. W. Barrett, Vice- 
President and General Counsel, to assume the duties of the President 
temporarily during the absence of D. J. Kerr, the road's President, on 
account of illness. 

Hearing Date Set— 
Supreme Court Justice Levy has fixed June 15 for the hearing on the 


motion for summary sapynens ainst the road in the consolidated suit 
brought by 91 holders of bonds of the Pennsylvania & New York Canal & 


RR. Co., payable of which had been guaranteed by Lehigh. The road de- 
faulted oe eae ment of principal and interest due A~ be The plaintiffs . 
immediately filed the action separately, but these were recently con- 
solidated into one suit.—V. 148, p. 3379. 


Lerner Stores Corp.—Sales— 


criod End. May 31— 1939—Month—1938  _1939—4 
a tens Repth $3,412,814 $3,001,240 $12,282,202 


Mos .—1938 
$11,721,766 


Life Savers Corp. (& Subs.)—Farnings— 


war. End. Mar. 31— 1939 1938 1937 1936 
= Wes geellt...-.----.- $220,706 $194,558 $234,647 $154,498 
y Earnings per share -- -- $0.63 $0.55 $0.67 $0.44 
x After depreciation, Federal taxes, &c. y On 350,140 shares capital 
stock.—V. 148, p. 3071. 


Lion Oil Refining Co. (& Subs.)—Zarnings— 


3 Months Ended Marah 31 “ 1939 1938 1937 
Profi ter deprec., deple., &c., bu 
~D, ft income taxes --- - - -- loss$11.819 $306 932 $175,252 


—V. 148, p. 3071. 
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Lily-Tulip Cup Corp. (& Subs.)—Larnings— 


12 Mos.End.Mar. 31— 193 1938 1937 1936 
b Net profit__._____--_-- a$306,175 $297 818 $480 ,334 $297 496 
Shs. com. stock outst’g- 189,539 189,539 189,539 189,539 
Earnings per share_-- -- $1.62 $1.57 $2.53 1.5 


a There has been deducted $206,028 for hurricane loss. b After depre- 
ciation, Federal taxes and other deductions, but before provision for excess 
profit tax or surtax.—V. 148, p. 3226. 


Lindsay Light & Chemical Co.—£arnings— 


3 Months Ended March 31, 1939 


Net profit after taxes, ope and other charges 
a et esr on 60,000 shs. of com. stock ($10 par)______ 
—V. 147, p. 3312. 


Line Material Co.—T7o /ncrease Directorate— 

Stockholders at a special meeting on June 19 will vote on increasing the 
board of directors from five to nine members .—-V. 147, p. 3312. 

Liquid Carbonic Corp. (& Subs.)—Larnings— 


Period End. Mar.31— 1939—3 Mos.—1938 1939-6 Mos.—1988 
TE 6 6 Sutkuihen «6 $3,694,171 $4,199,620 $6,255,679 $7,575,664 
251,968 423 ,167 231,04 








Profit before charges ___ 965 041 670,297 
Dividends received __ _ _ 47 675 30,038 65,746 42.080 

Total income__.-_-_--- $299 ,643 $453 ,205 $296 .787 $712,377 
ES bi Sc on alain ek ie ach oo 38,855 42,769 73 As 77,76 
Depreciation. _______-_- 188 ,053 183 ,605 367 ,558 355,137 
U. 8. & Can. income tax 9,764 20 ,952 14,842 23 ,769 
Social Security tax and 

group insur. prem _-__ 72,003 89,137 147 ,264 153 ,498 

_ i. Step $9,022 $116,742 $306,315 x$102,204 
Earns. per sh.on cap. stk. Nil $0.16 Nil $0.14 


x Indicates profit.—V. 148, p. 1482. 


Loew’s, Inc. (& Subs.)—Larnings— 

28 Weeks Ended— Mar. 16 '39 Mar. 17 '38 
Company's share of operating profits of subs., 

after deducting preferred dividends of subs_ _-_ $10,516,538 $10,207,339 
Operating revenue after deprec. & taxes but before 


reserve for contingencies.______.___________- 7,268,847 6,887,678 
Net profit after reserve for contingencies - 6,368.847 6,487,678 
Earnings per share of common stock outstanding _ _ $3.68 $3.76 
—vV. 148, p. 1483. 

McCampbell & Co., Inc.—arnings— 

Statement of Operations for Year Ended Dec. 31, 1938 
Total income_._---_----- el hina dias tein dae saath Katekes > dune 8 $693 886 
Operating expenses, interest, depreciation and Federal taxes __ - 616,997 

RS a char alts ate i tlle AK eleanor wane hardin ek had aga die a $76,889 

Earnings per share on common stock. _________-____--._--_-- $1.5: 
Sales Data for Calendar Years 

1938 1937 1936 
Nb ivtcddtnns scaciion $14,301,007 $17,410,765 $16,852,425 
Tt Si ees bidcbewscace< 167,488,711 168,569,813 172,017,604 
Average yards per pound._______-_-- 3.78 3.94 3.63 
Average price in cents per yard__---_-- 8.54 10.33 9.80 
Unfilled orders at year end__----_-- $3,499,715 $3,771,147 $7,289,485 

Earnings for Quarter Ended March 31 

1939 1938 
Net income after charges and taxes__--_________-_- $52 .622 $32 ,.702 
Earnings per share on common_-_-___-_______-_-- $3.72 $1.71 


Financial Statement as at Dec. 31, 1938 
Assets—-Cash in banks and on hand, $142,682; customers’ accounts 
receivable, less unearned interest, $1,597,761; mo e certificate instal- 
ments (due within one year), $5,000; prepaid interest, ; investments at 
cost—-Graniteville Co., 47,584 shares capital stock, $1,023,110; Sible 
Enterprise partici ins mortgage certificate, $42,500; other cotton mill 
poe ie .557), $1,130,167; fixed assets, net book value, $27,780: 
Liabilities—Notes payable to banks, $500,000; mill and factory credit 
balances 5,680; customers’ credit balances, $6,926; accrued interest, 
$1,850; Federal and State taxes, due 1939, $23,958: reserves, $80.535: 
% preferred stock ($100 par), $881,300: common stock (10,000 shares, 
no par), $100,000; surplus, $663,741; total, $2,903,990.—V. 147, p. 3313. 


McColl Frontenac Oil Co., Ltd.—New Director—Paid- 
Up Capital, Cut— 

Lionel O. P. Walsh, President of Dominion Tar & Chemical Co., was 
elected to the directorate of this company at the annual meeting held May 30. 
D ors Were re-elected and financial statements approved. 

Approval was given to a new by-law providing for reduction in the paid-up 
capital. The by-law said, in part, ‘‘In effect that that portion of the 4 
capital of the company amounting to $11,777,830 represented by 766,7 
common shares without nominal or par value of the company's capital stock 
be reduced by $2,178 ,466.’’—V. 147, p. 2869. 


Macmillan Petroleum Corp.—Farnings— 
Income Statement for Year Ended Dec. 31 














38 1937 
Sales (net of discounts and allowances).__________ $6 559.959 $5,956,690 
Cost of producte sold__.........__.._....._.____. 5,399,304 4,745,242 
Grespgrete. ic... .2-.5.-..---.-. Pee al $1,159,755 $1,211,448 
General, administrative and selling expenses. __ _ y939,472 819,054 
MAEMO. dd a © Sieh i's ie aaa mid dana ten $220,284 $392,394 
GN WW i kn chin dnnbekwcdccwustsny wht 11,896 10,996 

SE GT Dn aR a arte 232, " 
Income deductions.________ a SEI Re AEH $252. 180 at a i3s 
Provision for Federal income tax_______________- x17,000 x17,000 
ERE REE SEL IL Ob Diet een ae 159,547 $256 ,.232 
EERSTE BPN Al a 59,349 118,871 


x Net income for tax pur differs from that reported herein due 
principally to depreciation and depletion deductions. y Including deprecia- 
$0.51 toe and $14,418 in 1938) and taxes ($21,849 in 1937 and 


Earnings for Quarter Ended March 31 


Net income after charges_._........._._......____ 313 hos $37 633 
I a 121,181 118,880 
Earnings per share____________ scandent oie dies $0.36 $0.23 


Balance Sheet as at Dec. 31, 1938 


Assets—Cash on hand and demand deposit, $85,641: accounts, trade 
acceptances, and notes receivable (trade) after allowance of $51,077 for 
bad debt losses, $574,293; deposits for crude oil purchases, $14,197; in- 
ventories, $511,708; prepaid items, principally taxes, insurance, and de- 
posits, $44,495; trust funds deposi with Glens Falls Indemnity Co. on 
eo wind. -—y $80 one +! Sg ae aa ring securities at cost— 

’ ’ ° ; Properties, .283, ; other. assets, 

$77,234: total, $2,649,507. en eee ee 
tabilities—Notes payable to banks ($70,000 secured by mortgage, 
kansas refinery), $200,000; accounts payable, including accrued items 
other than taxes, $259,783: accrued taxes (including Federal income and 
capital stock taxes), $153,275; State of California for delinquent motor fuel 
license tax and interest thereon, due in 1939, $19,125: deferred liabilities, 
$200,813; common stock ($5 par), $$41,995; surplus (from operations sub- 
sequent to Dec. 31, 1936, $310,048; from reduction in par value of capital 
stock, after charging thereagainst deficit caused by diminution in valuation 
of tt A investments to Dec. 31, 1936, and the dividend paid 
Dec. 27, 1938, $887,512; total, $1,839,555; less 3,036 shares common stock 
in treasury, 1,804 $9,020 and 1,232 
Dec. 31, . yt at cost, $14,024, $23,044), $1,816,511; 


shares revalued as of Dec. 31, 1936, 
acquired since 
total, $2,649,507.—V. 147, p. 3917 








Chronicle June 10, 1939 
McCrory Stores Corp.—Sales— 
Period Ended May31— 1939—Month—1938 1 

Sa $3,300,398 $2,909,385 $15,417, 

Soares Te CRs cae kcnactcondbaswtmasnes . 2 

—V. 148, p. 2902. 

McLellan Stores Corp.— Sales— 


Period End. May 31— 1939—Month—1938 
BRN SE I ke $1,856,257 $1,661,213 


939—5 Mos .— 
797 $14,5 
02 


1938 
24,120 
201 


1939—4 Mos.—1938 
$6,459,539 $6,004.958 


(B.) Manischewitz Co.—To Pay $1 Common Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
payable July 1 to holders of record June 20. A similar payment was made 
on July 11, 1938.—V. 147, p. 1494. 


Mansfield Tire & Rubber Co.—£ztra Dividend— 
Directors have declared an excra dividend of 10 cents per share in addition 
to the regular quarterly dividend of 25 cents per share on the common stock, 
both payable June 20 to holders of record June 10. 
Earnings for Quarter Ended March 31, 1939 


FR ee) ee $178,265 
Earnings per share on 152,202 common shares (giving effect to 
a os ani act ok eae ean ot oe ik ink a a ee a $1.17 


—V. 148, p. 3072. 
Marine Midland Corp.—7o Pay 10-Cent Dividend— 


Directors on June 7 declared a dividend of 10 cents per share on the com- 
mon stock payable July 1 to holders of record June 16. Like amount was 
paid on April 1, last, and compares with 12 cents paid on Jan. 3, last, and 
10 cents paid on July 1, April 1, and Jan. 3, 1938. 

Directors also announced that it is their intention that the next consider- 
ation of a dividend will not take place until December.—V. 148, p. 2277. 


Memphis Natural Gas Co.—Dwiwidend Raised— 

The directors have declared a dividend of 20 cents per share on the 
common stock, no par value, payable June 26 to holders of record June 15. 
This compares with 15 cents paid on April 15, last; 25 cents paid on Dec. 15, 
last; 10 cents paid on June 28, and on May 25, 1938, and 30 cents paid on 
Dec. 17, 1937.—V. 148, p. 1965, 1033; V. 147, p. 3313. 


Michigan Bell Telephone Co.—(Gain in Stations— 

As of June 1 there were 354,634 telephones in service in the Detroit 
exchange, a gain of 1,440 during May and 13,163 in the first five months of 
this year according to the company. Company had total of 709,705 tele- 
phones in service June 1, a gain of 5,112 in May, compared with an increase 
of 5,946 during April. Total gain in five five months was 29,334, compared 
with 2,425 in 1938.—V. 148, p. 3380. 


Minnesota & Ontario Paper Co.—Larnings— 
(Incl. Subsidiary Companies, Except European Subsidiaries) 


Consol. Excl. National Consol., Incl. National 
Pole & Treating Co. Pole & Treating Co. 

















—Year End. Dec. 31— ——Year End. Dec. 31-—— 
1938 1937 1938 1937 
Net sales (incl. railroad 
revenue)___------_-. $11,970,020 $15,702,680 $13,442,866 $17,417,597 
Campa aes. . <-<6<o« . 10.579,947 13,632,425 11,944,293 15,209,261 
Gross profit _ - - - - - - - $1,390,073 $2,070.254 $1,498.572 $2,208,336 
Selling, incl. commissions 
admin. and ageneral__ 1,509,205 1,740,957 1,653 324 1,889,292 
Net profit-_--_-_--- loss$119,132 $329 297 loss$154,751 $319,044 
Other income _- ; . Dri8.164 51,631 Dr20,670 48,061 
Total income - -loss$137 ,295 $380,928 loss$175,422 $367 ,106 
Interest which is being 
accrued and paid _-- -- 5,554 57.732 82,781 143,888 
Int. which is being ac- 
crued and not paid___ 2,714,665 2,516,897 2.684.665 2,487,300 
Amort. of note extension 
SS ae a 2,907 6,669 
Gain on retirement of 
five year secured notes uae cael Cr8,242 Cr37 ,567 
Loss for year before ex- 
traord. charges and 
Ge. sakdasus . $2,857,515 $2,193.701 $2,937,533 $2,233,184 


Earnings for Quarter Ended March 31 
{Excluding National Pole & soenens es 











5! 1938 
We Pll ats Khoa onde ko akedbediinn a eT $659,748 $712.714 
Balance Sheet Dec. 31, 1938 
b a b 
Assets— s $s Liabilities— s $s 

Gs sive ddinnéané 1,048,761 1,259,756| Accounts payable. 719,048 771,388 

Notes & accts. rec. 1,346,362 1,636,907)| Accrued taxes.... 326,914 336,980 
Inventories _ . . _ . . 4,658,850 5,576,221) Accr. int. on subs. 

Other assets_____- 658 ,670 723,475 co.’s obligations -_____- 6,411 

Invest. in and adv. Other curr. liabil_- 94,944 94,944 
to subs. not con- Other liabil., ineur- 
solidated _____-. 2,734,090 1,293,723 red by subs. prior 
Other. ________.-x6,501,413 6,501,412 to receivership of 

Property, plant & parent company 1,876,812 1,474,411 
equipment _ . ._ .57,072,451 57,613,830) Liabilities of Minn. 
& Ontario Paper 
Co. def. by re- 

ceivership.__-_-- 26,690,478 23,251,920 

Funded debt__---- 27,900,000 29,170,820 

nie cnune 1,594,988 1,277,378 
Min. stockholders’ 

hs « ctindnn:  sepunne 1,373,552 
6% partic. pref. 

I on ettiabdibasabas & 4,036,000 4,036,000 

Common stock -___10,092,000 10,092,000 
Surplus, including 

apprec.& paid-in 689,412 2,719,523 

Total _______..74,020,598 74,605,327 Total __._.--..74,020,598 74,605,327 





a Consolidated, exluding National Pole & Treating Co. b Consolidated, 
including National Pole & Treating Co. x Amount representing 52.073 2-3 
shares of common and 17,033 1-3 shares of preferred stock of Minnesota & 
Ontario Paper Co. and a 72.5569% interest in undistributed assets of 
Backus-Brooks Co., in liquidation.—-V. 147, p. 3615. 


Mission Corp.—£arnings— 


Quar. End. Mar. 31— 1939 1938 1937 1936 
Net inc. after charges & 

Federal income taxes. x$247,717 «$227,003 $1,395,878 $267,790 
Earns. per share on cap. 

stock outstanding ____ $0.18 $0.16 $1.00 $0.19 


x Before Federal income taxes and surtax on undistributed profits. 

The company reported that on March 31, 1939 it held 1,002,123 shares 
of the common stock of the Tide Water Associated Oil Co., 567,657 shares 
of the common stock of the Skelly Oil Co., 31,900 shares of the common 
stock of the Pacific Western Oil Corp. and 300 shares of its own capital 
stock in its treasury.—V. 148, p. 3230. 


Mississippi Valley Barge Line Co., Inc.—Underwriters 

The Securities and Exchange Commission announced June 6 the filing of 
an amendment by the company naming D. M. 8. Hegarty & Co., Inc., and 
Francis Brothers & Co. as ncipal underwriters for a pro offering of 
100,000 shares of $1 par value common stock. The offering price has been 
fixed at $4.75 a share.—V. 129, p. 2399. 


Missouri Kansas Pipe Line Co.— New Director— 
Directors on June 2 elected William C. Tringham to be a director of the 
company to fill the vacancy caused by the death of the late Harold P. 
a oy «en ee is Secretary and Treasurer of the company.— 
‘ .p. : 
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Mississippi Central RR.— Annual Report— 

Calendar Years— 1938 1937 1936 1935 
Gross operating revenue $793,933 $933 914 $920 ,228 $726,055 
Operating expenses_____ 642,038 790,217 717.926 638,46 

Net oper. revenue____ $151,896 $142,796 $202,302 $87 587 

Y inncn a solid ow 54.445 43,378 74 888 
Un Geena canadien. ee ee 22 

Operating income____ 97 451 . 

Equipment renta ane... $ 451 $99,418 $153,560 $59.67 
y rents_____ 2,156 2,004 9,200 7.339 
Miscellaneous _________ 2.799 4,122 1,646 35 

Gross income________ $102,653 $106,382 $164,892 $68 ,951 
Equipment rente_..____ 51,568 60 ,626 46, 33,801 
Joint facility rents_____ 10,320 9,646 8 8,179 
Int. on funded debt ____ 116,855 116,855 117,801 123,795 

llaneous_________ 14,100 14,239 16,499 7. 

Net deficit.......__. $90,190 $94,985 $24,152 $104,684 
Sinking fund deductions 182345 182/345 181,399 175,404 

IT suncisb titan soe $272,535 $277,330 $205,551 $280,089 

Balance Sheet Dec. 31 
: Assets— 1938 1937 Ltabilities— 1938 1937 
nvestment ndeinita $8,529,986 $8,629,123] Capita! stock-__-.-- $3,940,000 $3,940,000 
Com ARETE 134,948 117,288] Long-term debt___ 2,187,100 2,187,100 
e deposits.._.. 100,000 _____. Loans & bills pay. 220,000 225,000 
Traffic & car serv. Traffic & car serv. 

balances receiv_ 18,794 24,832] balances payable 24,035 19,262 
Due from agents Audited accts. and 

and conductors -_ 5,364 3,592 wages payable-- 65,508 101,703 
Miscellaneous ac- Miscell. accts. pay. 1,592 946 

counts receiv'le- 17,266 17,979] Int. mat’d unpaid 351,311 261,456 
Mat’ls & supplies 101,215 139,665] Unmatured inter- 

Interest receivable 306 802} est accrued__-__-_ 14,000 18,625 
Working fund ad- Other curr. liabils - 6,035 4,461 

vances _______. 827 828] Other unadj.cred. 462,308 455,991 
Other def’d assets_ 1,497 482] Add’ns to property 
Unadjust. debits__ 8,926 19,061] through surplus. 43,804 42,990 

Sink. fund reserve 3,234,660 3,052,315 
te 1,630,725 1,356,198 
ee ee $8,919,131 $8,953,652 OG acces ...$8,919,131 $8,953,652 





—V. 148, p. 3380. 


Molybdenum Corp. of America— Registers with SEC— 
See list given on first page of this department .—V. 148, p. 1484. 


Monroe Auto Equipment Co.—Farnings— 
Quarter Ended March 31— : : 
Ke aes ater = . $5634 loss $3532 
rns. per sh. on 129,834 shs. capital stock_______ . 
—V. 147, p. 3615. < oer = a8 


Montana Coal & Iron Co.—Tenders— 

mpire Trust Co., trustee, is inviting tenders for the sale to it on July 3, 
1939, for the sinking fund, of first mortgage 5% 30-year sinking fund gold 
bonds in an amount sufficient to exhaust the sum of $13,144. Proposals 
will be received up to 3 p. m. June 21, at prices not to exceed 105% and 
accrued interest, at the main office of the bank, 120 Broadway, New York. 


Montgomery Ward & Co.—Sales— 
Compeny 8 gross sales for May, 1939, were $42,322,968 compared with 
Soar: mmotthas $ohhay fi St 61S 2eU compared ae elas Th 200 Thee 
, ° ° com r t ° 
is an increase of $15,838,390 or 14.98% rm 64 148, D. sb ss 


Mother Lode Coalition Mines Co.—ZJnitial Dividend 
on New Shares— 

Directors have declared an initial dividend of 25 cents per share on th 
new common shares (par one cent) now outstanding, payable June 30 to® 
holders of record June 9. Dividend of 30 cents was paid on the old no par 
shares previously outstanding on Dec. 23, 1938; dividend of 45 cents was 

ua +] Dix. S8. 1907. and a Gvidend | 12/4 cents per share was paid on 

. : . as ng the first i i 
when 10 cents per share was Sustributed —V- 118" 78° a ee 


(G. C.) Murphy Co.—Sales— 


Period End. June 1— 1939—Month—1938 1939—5 Mos.—1938 
hin pe trpinling $3,741,335 $3,159,581 $16,231,174 $14,571,940 


Muskegon Piston Ring Co.—Annuel Report— 
Income Account Year Ended Dec. 31, 1938 








Gross fit on manufacturing operations_______________- 
Provision for depreciation and amortization.________ - PPG Ta ae 85 
Selling and shipping expenses___________._________________e 62,672 
Administrative and general expenses________________________ 80,608 
Net income from ee an 5 
Pte COCR Re 
I Bien eri cat oh vankoue ee 
pia path Tp in al eonaintoaie #508 80 
Provision for Federal income tax_ DIR > ERR ONINT S 8 he. 47.469 
ER ey eee ee ee eee 22 
Dividends paid and accrued____...________.._____..._..... sre Sts 
Earns. per share on 207 ,696 shares capital stock.______________ $i .09 
7 Earnings for Quarter Ended March 31, 1939 
et profit after depreciation and Federal income taxes________ 
Earnings per share on capital stock._._........_.___________- $107 oe 
Balance Sheet Dec. 31, 1938 
Assets—Cash on hand and in bank, $337,410; U. 8. savi bonds cost 


eis baiancen, Ube: accrued tatarent reontehie CLOD. inten Cnn. 
Ne ys I 
ag 78 A oe tA E LF 240 500 182; debtors’ ata ad a 
Spa: BEG gb att pale it carga aD aaa ee san 
earned surplus, $245,920; total, $1,249,580.—-V. 148, p.1331. ee 


National Gas & Electric Corp. (& Subs. )—Farnings— 














Period End. Apr. 30— 1939—Month—1938 1939—-12 Mos.—1938 
Operating revenues __-___ $1 19,324 $104,726 $1,333,161 $1,260,169 
oO RR a ai 66,134 : 767 ,320 695,821 

aintemance........... 3,838 6,075 ,012 68,201 
, ssi‘ GREP 10,718 9,013 110,747 102,226 

Net oper. revenues __-_ $38 ,634 $28,739 $388 ,082 39: 
Non-oper. income (net) _ 70 1538 Dr2,512 = 0 

i A a Pc $38,704 $30,277 $385,570 
Retirement accruals___- 16.384 12,304 152.478 #738 310 

Gross income________ $22,320 $17,973 233,09 : 
Int. & amortization, &c_ 7,982 8.438 . 99°461 9205 ths 

Net income... -...... 14,338 of 3: : 
Dividends deciared_____ _ __ an Sa oak o wet a OSS $149 -198 
Earnings per outstanding share__._._....._.__- $0.43 $0.48 


—V. 148, p. 2278. 


National City Lines, Inc.—Acquisition— 
This company, which operates motorbus transportation lines in 25 lead- 
ing cities, has taken over the operation of the city transportation system in 
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Terre Haute, Ind., a city of 65,000 population, effective June 4. The 
present Terre Haute street car lines o ted by i 
are being abandoned.—V. 148, p. 3381. ee See Seer 


National Paper & Type Co.—Earnings— 


6 Months Ended— Feb. 28, °39 Feb. 28, '38 Feb. 28, '°37 Feb. 29, '36 
x Net profit.__________ $45,613 $54 .216 $79,748 $67 ,043 
Earns.per sh.on com.stk. $0.42 $0.55 $0.95 $0.75 
P . ae depreciation, Federal income taxes and other charges.—V. 148. 


National Radiator Corp.—Reorganization Plan— 


On April 28, 1939 the U. S. District Court for the Western District of 
Pennsylvania entered an order confirming the plan of nization pro- 
posed by William G. Heiner, trustee, dated Feb. 4, 1939 and directing that 
the trustees should execute and consummate the plan on or as foon as 
practicable after June 1, 1939. The plan is now being carried into effect 
pursuant to the direction contained in the order of court. 

Corporation on March 19, 1938 filed in the U. 8S. District Court a petition 
for pepennenee under Section 77-B of the Federal Bankruptcy Act, as 
amended; and William G. Heiner, of Pittsburgh, Pa., and ©. Leurenee 
Evans, of Johnstown, Pa., were on March 19, 1938 temporarily appointed 
trustees, and on April 18, 1938 the appointment was made permanent. 

Corporation was incorp. in Maryland on Aug. 16, 1932, and was formed 
to take over the business and assets of the former National Radiator Corp. 
(of Del.). The prior Delaware cor tion was incorp. on June 25, 1927, to 

uire as the result of a merger the business ans assets of various radiator 
ona boiler manufacturing companies, including the original National 
Radiator Co. (of Pa.). 

The operation by the receivers of the properties of the Delaware corpora- 
tion was discontinued at the transfer of the assets to the Maryland corpora- 
tion on Sept. 26, 1932; but protracted litigation at the instance of minority 
interests culminating in the decision of the U Supreme Court of the 
United States, decided Jan. 8, 1934, served to delay the consummation of 
the reorganization for a considerable period of time and, to some_ extent, 
financially to embarrass the ae company. Conditions in the build- 
ing industry generally and in the radiator business in particular further 
served to deplete the working capital of the reorganized company, with the 
result that the present proceedings for reorganization were instituted on 
March 19, 1938. 

On Oct. 26, 1938 the U. S. District Court entered an order authorizing 
and directing William G. Heiner, one of the turstees to prepare and file 
on or before Dec. 5, 1938 a plan of reorganization. In pursuance of this 
order William G. Heiner, trustee, on Dec. 3, 1938 filed a proposed plan of 
reorganization which by further order of the court was referred to Watson 
B. Adair, as special master, for hearing and to report his findings and 
recommendations. Such report of the special master was filed Jan. 18, 1939. 

Reorganized Company—It is proposed that upon confirmation of the plan 
the trustees shall organize a new corporation. As an incident to the con- 
summation of the plan, it is proposed to transfer to the new corporation, 
all of the properties and assets owned. 

The capital structure of the reorganized company, as contemplated by 
the plan, is as follows: 


New Common Stock— Par Value Shares 
To be authorized (par $10) _......-..----------- $2 ,000 ,000 200 ,000 
To be issued under the plan (approximately) - - - - - 1,530 ,560 153 ,056 
To be subject to issuance for other corporate pur- 

BOSSE (QPOTONMEOL AD) « «nok cn cvcesccncaduecs 469 ,440 46 ,944 

Claims and Securities Affected by the Plan 
(1) General claims exceeding $25 (approximately $362,834). 
ating with 


(2) Claims of the holders of $4,536,207 of debentures, 
accumulated and unpaid interest thereon to and including March 18, 1938, 


the sum of $6,080,718. 
Basis of Exchange 


Debentures—In exchange for each of the 15-year 5% income debentures 
issued under indenture to Manufacturers Trust Co., trustee, dated as of 
Sept. 27, 1932, together with all coupons appurtenant thereto and matur- 
ing on Sept. 1, 1938 and thereafter, the debenture holders will receive 
shares of new common stock on the following basis: 

No. of Shares of New 


Debenture Computed Claim with Interest 
Denomination to March 18, 1938 Common Stock to Be Issued 
$1,000 $1,340.48 : 
500 670.24 16 
250 335.12 8 


General Claims—The holders of general claims exceeding $25 and not 
exceeding $500 (excepting customers’ credit balances) shall receive in 
excha therefor. at their option, either: 

(a) One share of new common stock for each $40 involved in such claims 
respectively; and for balances of such claims of less than $40 one additional 
share of new common stock will be issued, but only upon written demand of 
the holder of any such claim made upon the trustees within 90 days after 
the date of the order of the court ———s the plan, and upon payment 
of that proportion of the sum of $10 which the difference between such 
balance and $40 bears to $40; or 

(b) Cash in an amount equal to 25% of such claims, respectively, or the 
sum of $25, whichever of said amounts may be higher. 

Any holder of any such general claim exceeding $25 and not exceeding 
$500 (excepting customers’ credit balances) who shall have faiied to notify 
the trustees in writing within 60 days after the date of the order of the 
court confirming the plan as to his election with respect to the bewty se | 
alternative methods of treatment, shall receive shares of new common stoc 
in accordance with option (a) set forth above. 

The holders of general claims exceeding $500 (excepting the customers’ 
credit balances) shall receive in exchange therefor one share of new common 
stock for each $40 involved in such claims, respectively. For balances of 
such claims of less than $40 one additional share of new common stock will 
be issued, but only upon written demand of the holder of any such claim 
made upon the trustees within 90 days’ after the date of the order of the 
court confirmi the plan, and upon payment of that proportion of the 
sum of $10 which the difference between such balance and $40 bears to $40. 


Summary 





To Holders of— Cash New Common 
Debentures in resvect of principal and interest - - - None 145,158 shs. 
General claims of $25 or less (approximately) $3,149 None 
General claims exceeding $25 and not exceeding - 

Re eae ee BG ee cay 3, one 
General claims exceeding $500 (approximately) - - None 7,898 shs. 
Customers’ credit balances -----.-.-....--.----- a 8.069 None 

$24,884 153,056 shs. 


TE | ic adénentohagubietwes See ae 
Treatment of Stockholders—It is proposed to request the court, as a part 
of its order approving this plan, pursuant to Section 174 of Chapter X 
of the Bankruptcy Act, to find that the debtor is insolvent, and that neither 
the present preferred stock nor the present common stock of the debtor is 
affected by the plan in such manner or to such extent as to require the 
holders thereof to accept the plan as a prerequisite to its confirmation and 
consummation. The holders of the present preferred and common stock of 
the debtor will accordingly have no interest whatever in the reorganized 
company. 

Management of Reorganized Company—The members of the first board of 
directors shall be the following: Charles L. Crouse, C. Lawrence Evans, 
Rudolph B. Flershem, William G. Heiner, Leo J. Larkin, Thomas B. 
McAdams, Arthur B. Van Buskirk, Robert 8. Waters. 


Statement of Income Period from March 19 to Dec. 31, 1938 


Gross profit from sales, exclusive of allowance for depreciation - $844,528 
Selling and administrative expenses.__........-.----.-------- 591,214 
Operating profit - ~~~ ~~ - $253,314 
Other income. ---- -- - - 8,493 
Total income_ ---- $261,807 

- 75,710 


Income deductions. - 
Profit, exclusive of losses o6 subsidiary companies and allow- s 


ence fer Gepreciatio®... . . . - - << nnn ec ccs esos cseccse 186,097 
Losses of wholly-owned operating subsidiary companies - - - 8,051 
Allowance for depreciation. ----.-.....-.-.---.------- von 187,809 

$9,763 


Loss for the period------- ails 





Financial 
Balance Sheet (Unconsolidated) Dec. 31, 1938 


Assets— 
a _pipagnecnccesenbnbaprootesbataaees éhaaant 26 874 
Notes and accounts receivable, trade............----..-.--. 426,430 
TPT 6. oo wn daoddpeotriahbgatatthnpe hidden damian 1,031,610 
Due from closed banks and other receivables, less allowance of 
SS BOE DE noo = ec cvvacvestgubtvaantiinapsebvesnveegie 40 336 
Investments in and advances to wholly-owned subsidiary. _____ 157 ,633 
Property, plant and equipment (net).............-..------- 2,567 ,276 
Prepaid expenses and deferred charges___.........--..------ 94,661 
TOO 4. 6 wa mw weednccecnepccossesbsnconecboneunsboucseoee $4,644,820 
Liabilities— 
Liabilities arising subsequent to March 18, 1938— 
ee BEE, om ne canacnbeaenmhnndnhdinacn iad in $39,035 
Sone DRONE. 4 cnvsncrusnshdantddmennawen B85 


A I nb stn ont + oer oeenneadionben aed inne ie 44,315 
Liabilities existent at close of business, March 18, 1938— 


ST Ee Ws nn nuveckna® 6 vehi thndedtn ase aatamaeiaied 17,941 

General claims, including claims on income debentures___-__ 6,455,072 
ET TF I ea a ae 255,925 
Common stock (no par value). _-- 65,4 


a Excess of book value___...--- 
DE ninten os canketpessécaptieathdnbsbbtanins soo avian 3,688,155 


$4,644,820 

a Of net assets as at Sept. 27, 1932, over principal or stated value of 

securities issued thereafainst, as adjusted, less a charge of $1,180,108 

representing adjustment of book values of physical properties the corpora- 

tion and the National Steel Boiler Co., a wholly-owned subsidiary com- 

ny to values established by an appraisal as at March 18, 1938.—V . 
’ Dd. ° 


Neisner Brothers, Inc.—Sales— 


Period End. May31— —_1939—-Month—1938 
hc pe behdiiedaséned $2,069,141 $1,539,327 $8,334,961 





19395 Mos .—1938 
$6,969,974 


New Mexico Eastern Gas Co.—T°o Pay 10-Cent Dividend— 
Directors have declared a dividend of 10 cents per share on the common 
stock, payable June 15 to holders of record June 9. Dividends of five cents 
per share were paid on Dec. 20 and on June 15, 1938, this last being the 
initial distribution.—V. 146, p. 3962. 


Newbern Hotel Co., Kansas City, Mo.—Property Sold— 

The Kansas City Title & Trust Co., as trustee under the trust deed and 
chattel mortgage securing the general mortgage 5% bonds, sold all the 
property pl ed as security for the bonds on May 26, 1939 and now holds 
the proceeds of such sale for distribution to the bondholders. 


New Orleans Texas & Mexico Ry.—Annual Report— 
General Statistics for Calendar Years 


1938 1936 1935 
Average miles operated _ 1,76: J 1,763 1,763 
Revenue tons carried... 5,323,257 5,861,118 5,003,804 4,375,087 
Rev. tons carried one m.843 577,591 956,485,358 731,884,086 597,491,636 
Rev. per ton per mile__-_ 1.54 cts. 1.51 cts. 1.52 cts. 1.45 cts. 
Passengers carried_____ 439,407 420 ,660 324,903 


40 477 ,330 
Pass. carried one mile__ 28,191,256 33,208,042 27 
Rey. per pass. per mile_ 1.75 cts. 1.69 cts. i 
Consolidated Income Account, Years Ended Dec. 31 


584,004 22,768,984 
65 cts. 1.72 cts. 


























Railway Oper.Revenue— 1938 1937 1936 1935 
Sidi .--$12,973,149 $14,398,111 $11,109,418 $8,818,493 
Ps onodwnmnee 494,139 562,414 456: 392,458 
| Rees peeweree 237 ,272 249,301 227,918 224,123 
Be bis, cai ii neo ael 131,584 154,897 134,450 147 ,869 
Miscellaneous... _____- 113 ,637 126,955 118,176 80,494 
aS aicied dem sew 112,201 118,96 68 ,032 68,995 
Joint facility. ........- 132,477 149,122 128,380 101,076 

a tien Bch in ain wie $14,194,460 $15,759,766 $12,242,708 $9,833,509 

ay | Oper . Expenses— 

Maint. of way & structs. 2,338,418 2,274,972 1,915,889 1,596,963 

Maint. of equipment... 2,222,748 2,421,825 2,281,095 1,956,142 

Traffic expenses -_-_-_-____ 551,046 565,296 537 ,802 507 329 

Trans tion expenses 4,673,247 4,847,546 3,909,733 3,493,274 

M laneous operations 33 ,157 29,486 22,056 19,464 

General expenses... ___ 585,728 605,048 570,635 x467 ,657 
ns tion for inv .— 

SIGs tisceentp tcl ake ee 35,651 31,210 11,945 6,680 

in os toe whee ae ease $10,368,692 $10,712,964 $9,225,266 $8,034,151 

Net oper. revenue_... $3,825,769 $5,046,802 $3,017,442 $1,799,358 
Railway tax accruals ___ 859,719 y597,713 y768 ,446 556 ,027 

Railway oper. income $2,966,050 $4,449,089 $2,248,996 $1,243,331 

Other Oper. Income— 

Rent from locomotives _ 241,283 273 422 305 368 263 327 

Rent from pass. train cars 134,802 128,581 103 ,082 98 572 

RE RR ES AGF iy a Peles .188 

Rent from work eqpt.__ 24,380 31,930 28,162 9,773 

Joint facil rent income _ 3,742 1,695 949 949 
Total oper. income... $3,370,257 $4,884,717 $2,686,557 $1,644,140 
Deducts. from Oper. Inc. 

Hire of frt. cars—debit 

balances. _._...._._. 934,971 1,184,066 1,029,107 799,499 
Rent for locomotives ___ 241,672 266 308 220 ,682 171,954 
Rent for pass. train cars _ 112,501 144,691 110,63 5A5 
Rent for work equipment 1,628 4,404 10,057 13 473 
Joint facility rents_____ 313 ,593 390,352 324,183 329,869 

Net ry. oper. income_ $1,765,892 $2,894,896 $991,889 $264,799 

Non-Oper . Income— 

Inc. from lease of road & 

equipment. _____.___ 25,943 30,953 | SR 
Miscell. rent income. ___ 110,930 79,850 66 454 58,217 
Misc. non-oper. physical 3.954 

Ditch nd.o tame é ’ 5,606 6,70 2,546 
Dividend income. __-___ 300 900 Ps a a 
Inc. from funded securs _ 13,105 19,567 22,996 24 887 
Inc. from unfunded 351 5,016 3,981 ,681 
Miscellaneous income. __ 1,304 2,632 1,263 1,004 

Gross income. _______ $1,923,080 $3,039,420 $1,124,790 $355,136 

ucts from Gross Inc 
Rent 1 roads 

& equipment... ___.-. iE: SE ARISES Sif) PRD Oe Mm se,” a 
Miscellaneous rents____ 4,838 1,137 1,049 1,450 
Miscell. tax accruals___ 611 420 655 
iaeconagrmmer de. Bai BAG THE 277438 
er *y of disc. on fund. 20.500 ai : 

sUiainhten itis atinde adnan tae 3 .599 20,599 onileni 
Miscell. income charges - 8,171 12,354 3,638 1,226 
SEs ccmsbenta ca $925,868 prf$177,745 $1,650,505 $2,374,305 


x Includes credit of A geet covering adjustment of amounts charged to 
4, account of contributions under Federal Retire- 
The provision of $177,756 made in 1936 under the Federal 
ct of 1935 has been credited to the income of 1937 as a result 
of the repeal of the Act in 1937. 
undistributed profits of the fund 
SorP for Se Renee 1932 to 1937, inclusive, 
sie 7} was allocated to the companies in 1 
Note—The 1935 railway operating revenues have been reclassified to 
conform to revised Interstate Commerce Commission ciassification of 
accounts, effective Jan. 1, 1936. 


z Includes the my 

administered by e Ra Credit 
ounting to $12,234 of which 
, but into the accounts 











Chronicle June 10, 1939 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $s $s Ltabtlities— $s s 

Invest. in road and x Capital stock_-_ 14,832,900 14,832,900 
equipment - . --- 72,930,260 72,632,037 | Fund. debt unmat.41,079,900 41,307,9C6 

Dep. in lieu of mtg. Non-nogot. debt 
property sold __- 13,371 12,296 to affiliated cos_13,952,197 13,411,860 

Misecell. physical Grants in aid of 
property....... 471,738 466 ,307 construction - .- 59,265 17,151 

Invest.in affil. cos. Traffic car service 
_— Pe 3,380,993 3,379,340 balances payable 246,444 327,992 

Invest. in affiliated Audited accts. and 
cos.—unpledged 1,714,678 1,947,715 wages payable__ 1,286,628 1,361,298 

Other investment Miscell. accts. pay 19,933 28,454 
—unpledged .-.-. 10,508 23,731| Int. matur. unpaid 9,536,260 8,351,074 

OO 4 cic ctsiaee 1,708,511 1,345,597 see he ed unp’d 16,340 16,340 

Special deposits... 342,239 246,916) Fun ebt ma- 

leone & bills rec_. 416 21,041 tured unpaid... 2.367,100 2.354,100 

Traffic & car serv. Unmat. int. acerd. 636,177 638 ,029 
balances receiv... 507,465 515,758| Other current lia- 

Net balance receiv. a 34,503 38,172 
from agents and Deferred liabilities 52,334 55,875 
conductors -_.-- 108,089 108,745 | Tax liability - __--- 116,408 102,705 

Miscell. accts. rec. 746,142 728,527} Accrued deprec.— 

Mat’'ls & supplies. 1,157,235 1,214,679 Equipment __.. 6,051,391 5,698,516 

Int. & div. receiv. 54 194 Miscell. physical 

Other curr. assets. 1,428 2,748 - aga ane 6,048 4,264 
forking fund ad- er unadjusted 

ye vs vattion’ 5,155 6,139 GENS. «ates an 617,655 420 240 

Insurance & other Excess of book val. 
re a 9,795 one of =. of _ COs. 

Other defd. assets. 316,669 6 at dates of acq’n 

yen & insurance over cost thereof 5,803,872 5,803 872 

remium paid in Add. to prop. thru. 
eee. Ca. 42,139 35,220 ine. and surplus. 2,506,640 2,510,371 

Discount on fund. Approp. surp. not 
G6 «2 2savanee 84,114 104,713 spec. invested__ 131,000 3 

Other unadjusted eS ae 15,364,176 13,915,644 
Gees ..c cvtease 437,822 417,483 
Tete. «csdse 83,988,823 83,496,473 Mes = deuedee 83.988,823 83,496.473 





x 148,329 shares of common stock par $100.—V. 148, p. 3382. 


New York, New Haven & Hartford RR.—Pennsylvania 
RR. Asks Protection for Common Stock— 


The Pennsylvania RR., which owns 319,925 shares of New Haven com- 
mon stock, has asked that ‘‘reasonable participation’’ be allowed common 
stockholders in reorganization of the New Haven. 

The New Haven amended plan of reorganization, pending before the 
Interstate Commerce Commission, provides that present common stock- 
holders receive nothing for their holdings. 

The Mutual Savings Bank Group Committee has asked that definite 
provision for inclusion of Old Colony and Boston & Providence in the reor- 
ganized New Haven company. 

The committee said the New Haven ‘“‘fails to offer any constructive sug- 
gestion” for the Old Colony, and makes no provision for including Boston 
& Providence in the reorganized company. 

The New Haven filed a suppiement to its amended .— to vide 
for the acquisition of the properties of the Providence, Warren & Bristol. 
This line ez oe mee - freight only, its charter oe been amended 
to relieve it of all obligation to o te passenger service. 

Under the proposal the New caven would acquire Providence, Warren 
& Bristol properties in camaees for its obligations to the New Haven, now 
estimated at $688,000.—V. 148, p. 3382. 


New York State Electric & Gas Corp.—Larnings— 

















Calendar Years— 1938 1937 1936 1935 
Operating revenues_---- $24,285,394 $23.347.004 $14,633,251 $13,723,190 
Operating expenses _ - - -- 13,514,813 13,245,318 8,291,424 7,617,262 
Maintenance__.-..---- 1,243,921 1,594,435 1,068,304 1,095,516 
Prov'n 4 a. 

renewals and replace- , 

ments of fixed capital. 1,580,638 1,403,244 631.054 593.131 
Federal income tax -- ~~ 369,742 85,832 189,047 236 635 
Osher ths. i4 Kanone 2,423,882 2,062,502 999 ,446 898.866 

Operating income___. $5,152,397 $4,955.671 $3.453,975 $3,281,781 
Other ineeene Do a: aan Suk wees 277 596 292.849 284 398 151,387 

Grossincome..-._--- "$5,429,994 $5,248,520 $3,738.373 $3,433,168 
Int. on long-term debt.- 2,431,410 2,583,398 1,730,680 1,592,235 
Other interest _ - . ------ 437 837 574,314 302 ,367 203 456 
Amort. of debt discount 

and expense - - - -_-_-- 142,851 158.890 114.845 113,312 
Amort. of misc. suspe 65,563 96 563 73,016 70, 
Prov. for loss of sub. co- ee ae " eeseom Sipwuie 
—— yo mn re as en sae. (mcbenn . evenges 
nterest charged to con- 

struction—Cr---_-_---- 57,760 45,859 kas 5,456 5,938 

Net income. --.....-.- $2,382,184 $1,868,993 $1,522,921 $1,459,540 
Divs. on 5% cum. pref. 

ee aimee 168.913° eo eee eee 
Divs. on $1.25 cum. pref. 

GE Keccetsqcrsssece 4,765 7 wae Rs 
Divs. on common stock. 1,850,000 1,200,000 1,175,000 1,775,000 

Balance, surplus - - - ~~ $358,506 $627 ,.299 $347,921 def$315,460 


Note—The above statement includes results of operations of merged com- 
panies for the year 1937. Operations for 1936, however, include only one 
month's operations of Elmira Light Heat & Power Corp., which was merged 
as of Nov. 30, 1937. The operations of New York Central Electric Corp. 
and Empire Gas & Electric Co. are not included for the year 1936 since 
these companies were merged during 1937 as of Dec. 31, 1936. 


Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— $ $s Liabtlities— + 
Plant, prop., &¢.125,414,405 124,381,925 | $5 cum.pref.stk. 
Investments -_.- 714,107 729,472 ($100 par)..- 3,379,600 3,371,600 
Noteséaccts .rec $1.25 cum ..pf.stk. 
from sub. & af- ($25 par) _..- 96,950 75,000 
fillated cos. .. 115,651 129,468 | a Common stock 23,771,668 23,771,668 
Depos. for mat’d Long-term debt. 53,736,500 52,372,000 
bonds & bond Noteé&accts .pay . 
int. (contra) . 90,627 — ~ .. y~ oe. -- 5,602,850 5,421,338 
Special de its _ 145,315 9, at’ Ss. ; 
Cash eal mee int. (contra) - 90,627 145,487 
ing funds) --- 757,880 582,853| Notes payable-. __.... 1,095,543 
Notes receivable 15,453 13,733 | Ace’ts payable... 640,1 1,724,575 
Accts. receivable 1,963,464  2,094,546|Taxesaccrued-- 1,109,217 732,383 
Mat’'ls & suppl’s 536,514 830,349 | Interest accrued 850, 796,547 
Appl. acets. rec. Misc. accruals -- 151,618 129,378 
sold (contra). 850,493 1,345,559] Cons.service and 
Def. debit items. 5,039,484 5,246,470] linedeposits.. 1,373,185 1,193,268 
Employees pen- 
sion fd. accr’l Sa. < gsncee 
Liab .for redemp. 
of pref. stks.of 
merged cos -. - if 
Guar. of appl'ce 
accts. rec. sold 
(contra) - - - -- 850,493 1,345,559 
Res. and miscell. 
unadj. credits 7,951,872 8,249,034 
Contribs. for ext. 
(non-refund.) 1,043,362 1,009,520 
Capital surplus. 33,884,164 33,854,426 
Earned surplus. 589,796 242.122 
:; re 135,643,395 135,529,450] Total.----. - 135.643.395 135,529,450 





a Represented by 46,484 no par shares. 
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Bonds and Preferred Stock Registered— 


The Securities and Exchange Commission 
corporation had filed a registration statement (No. 2-4062) under the 
Securities Act of 1933 covering $13,000,000 first mortgage bonds, due 
May 1, 1964, and 60,000 shares of 514% cumulative greterred stock ($100 

). ‘Of the preferred stock being , 29,276 shares are to besold 
7 een y and - remaining 724 shares are to be sold for the 
account of ted Power Corp. Bane General Utility Investors Corp., 


a 

—_ ‘om the sale of the securities will be applied as follows 

To the redem wn as 107% - on Dec. 1, 1980, of $1, 720,000 Em ire 
Gas & Electric ref. mtge. 6 % gold bo nds, series A due 1952. 

To the redemption, = 102%, on bent 1939, of $2,634,000 Empire 
Ges & sects & o. and Empire Coke . hoads lst & ref. mtge. 5% gold 

ue 1 

To the redemption, at 103%, on Rept. 1 1939, of $3,049,000 New York 

Central Electric Corp. lst mtge. gold nds. 54% eae of 1950. 


announced May 29 that the 


To the redemption, at 103%, on Jan. gh, of $662,000 New York 
Central Electric Corp. lst mtge. gold hands. 57% series of 1952. 

To the redemption, at 102 3 on Sept. PF at of $393,500 Seneca 
Power Ly: lst mtge. 6% gol ds, 

To the payment of the company’s 4 a oe ~ +7 May ¢. 6, 1942, payable 
to the Chase National Bank, New York, aggregating 1s Sag 1 

To the pa t of the company’s 4% note, due Dec. 1, 1939, payable to 
the Chase National Bank, New York, aggregating $1. ovo. 

To the Pg of the compan ae 6% demand note in the principal 
amount 0! 6.500 due sore tility Investors Corp. 

To the redemption, at $25.75 per share of 3,878 shares of the company’s 
$1.25 cumulative preferred s 

$1,500,000 to be deposited with the trustee under the mortgage of July 1. 
1921. for withdrawal aga expenditures for additional propery or against 
retirement of bonds or msn oy divisional lien bonds, in respect of which 


no additional bonds may be issued. 
The First Boston Corp. and Glore, Forgan & Co. will be the principal 


und 

ccording to the registration statement, the principal underwriters have 
been authorized to make purchases and sales of the bonds and preferred 
stock ‘‘for the ey of stabilizing the market in the bonds and preferred 
stock in order to litate their distribution.”’ 

Coupon rate and redemption provisions for the bonds, offering prices 
and underwriting discount or commissions, and names of other underwriters 
will be furnished by amendment. 

The company is a subsidiary in the Associated Gas & Electric Co. holding 
company system. 

C tion has filed an application (File a Pep J under the Holding 
Seine Fy for an exemption from the necessit + a filing a declaration 

he posed issue and sale of $13,000,000 first m ge ponds. 

60,000 shares 544% cumulative preferred s $100 

A decerotten also was filed in connection with the reclassificat on 
of 33.796 shares 5% cumulative preferred stock into 30,724 shares 5% % 
cumulative preferred stock. The reclassified shares will be held by Asso- 
ciated Power Corp. and General rely Ape. Investors Corp. and will be included 
in the 60,C00 shares proposed to be sold. Only the from the sale 
of the bonds oe 76 shares 54% preferred will accrue to the company. 
=e Pp 


New York Telephone Co.—Earnings— 


Period End. Apr. 30— _ 1939—Month—1938 1939—4 Mos.—1938 
Operating revenues_-_-_-_$17,520 ‘ $17,143, aos $69 627.127 $68,084,118 
Uncollectible oper. rev- 58,110 79.4 "280 827 328;741 


Operating revenues-_ St. 462,448 $i io. 599 $69,346,300 $67,755,377 
Operating expenses.... 11,212,454 1,418, 508 45, 947,823 46, 003° 326 


Net operating revenues 08.300 .004 $5,645,091 $23,398,477 $21,752,051 
Operating taxes_______- 2,812,842 2,680,143 11,152,916 10,722,044 


Net operating income $3. rity 152 $2,964,948 $12,245,561 $11,030,007 
Noe ans. aaage-> 010/874 215771093 11.089'050 10,059.697 
—_— p . 


New York Title & Mortgage Co.— Mortgage Claims 
Scored by Referee— 


A report recommending that two of the test claims filed 
company be disallowed in accordance with a decision of Louis P 
Su ntendent of Insurance, was filed June 8 with Supreme Court Justice 
Alfred Frankenthaler by John G. Saxe as Referee. One of the claims was 
based on a whole mortgage guarantee; the other, on participation certificates 
in a small mortgage series. 

In each case the question of establishing a standard for valuation of 
mortgage investments was before the Referee, but in neither was it treated 
exhaustively for technical reasons. Mr. Saxe explained in his report that he 
intended to go into the question in greater detail when he reports on the 
remaining two text claims now before him inivolving other investors. 

The whole mortgage claim was submitted by Frederick H. Ryder, owner 
of a $5,500 mo He interposed no objection to Mr. Pink’s decision 
that the claim was ess and Mr. Saxe said he was therefore bound to 
recommend approval of the Superintendent's deter mination. 

The certificated mortgage claim was submitted in behalf of Gabriel and 
Margareta Berlenbach as owners of $15,000 in particupation certificates in 
series BN. The yy certificates amounted to $126,351 and the value 
of the two mortgages in the series, to $148,000, the Referee found. The 
property securing the mortgages he found was worth $197,500.—V. 148, 
Pp. ea 


Northern States Power Co. (Minn.) (& Subs.)—Earns. 











ainst the 
Pink, State 














Years Ended March 31— 1939 1938 
tO a Tee re $36,100,869 $35,737,785 
Oo PAu eehnckenriseetiondauydeuded 13,598,480 14,228,008 

EE EIS RE eS ET 1, 755 1,536,721 
Appropriation for retirement reserve and deprec_. 3,095,240 2,924,153 
IN ot didi in Lin ee thies abelian tehitee pata titaiaia neat test 4,870,657 4.600,012 
Provision for Federal and State income taxes.___. 1,275,366 32,349 

Net operating income. ----.--.-.........----- $11,512,370 $12,016,540 
Rent from leased ay lipnsts th dhe Giinathadigeisap man ante 85,494 88,4 
Merchandise and Jobb CREED. snigtinn mations Dr48,504 Dr40,355 
pO EE ee eae : X 
RD SO ict cc cnsectotbicanuate 406 

I i, direitos ciple qaivamitaes pin were $11,555,433 $12,072,179 
Interest on long-term debt___......-.-.-----. .. 3,839,028 3,821,806 
Amortization o' — discount and expense --- ---- 662 ,297 663, 
Ee ee 7 Crs, cS Cri7,743 
Amortization of mney fixed assets____________- 41,842 
Miscellaneous deductions ---........-....------.- 132 ‘i20 88,289 

INIT totic peiethiiiniety daverinthanmepinnides © «cm addin pie oo $6,888,621 $7,474,896 
Dividends on preferred stock of Northern States 

I GA, ele Ak le na ale sles dae ates - ee 
Minority interest in net income of subsidiary cos _- 19,396 59,090 

SE ee eS ee a $6,643,100 $7,415,806 


Summary of Consolidated Earned Surplus Account 


Balance March 31, 1938, $550,630; net income for the year ented March 
oS 1939 per comparative consolidated income account. .643 ,100; interest 
m indebtedness of parent company for the year ended March 31, 1939, 
$276,520; total, $7,470,250; cumulative ared. 1S gexten, dividends 
fee 75,000; common dividends, $4,700,000; miscellan direct items (net) . 
March 31, 1939, since “>. « 1937, : $1,303 015. 


yO adr ) For comparative e figures prior to Jan. 2, 1938 
included in the ‘March 31, 1988 figures below have boon adjusted 


to include the me aoa of of Northern States Dye Co. (Wis.) and 
subsidiary companies and Midland Public Service Co. which sub- 
sidiaries of Northern States Power Co. (Minn.) effective as of Jan. 2 1938. 
2) Northern States Power Co. (Minn.) made no vision for Federal 
State income taxes for the year 1937, as it cla as a deduction in its 
mption premiums oD ail eee and d ty y Meable ta 
redem ums uplica n applicable to 
bonds redeemed d the year 1s year 1937. a deduction resulted in no tax- 
able income for an - hy 148 


Financial Chronicle 























Norfolk & Western Ry. Co.—Annual Report— 
Operating Statistics for Calendar Years 
Pp 1938 1937 1936 1945 
Aver. mileage operated_ 2,197 2,202 2,175 2,168 
povenee tons carried___ 39,736,795 51,304,416 49,193,930 39,345,242 
Rev. 1 mile (000 omit.)- 10,940,838 14:211.600 13.511.975 10,962,903 
ev. 1 mile per m. of rd_ 978, 6,453,043 6,210,803 5,055,477 
Av. per rey. ton per mile 0.632 cts. -656 0.672 cts. 
Av. rev. per mile of road $33,169.36 $40,791.64 $41,324.10 $33,968.36 
No. rev. pass. carried___ 1,238,648 1,574,856 1,693,434 1,431,040 
No. rev. pass. car’d 1 m_ 85,838,986 108,746,366 108,607,896 93,169, 
Av. rev. per pass. mile__ 2.263 cts. 2.092 cts. .044 cts. 1.977 cts. 
Av. Pass rev.perm.rd_ $1,654.26 $1,903.03 $1,923.68 $1,670.07 
Net op. rev. per m. road $14,010.60 $18,959.27 $20,553.97 $15,469.18 
Income Statement for Calendar Years 
erating Revenues— 193 193 1936 1935 
RRS AER $72,898,946 $89,835,838 $89,903,067 $73,661,075 
PUREE 5 nnn 942,334 .274,594 2,220,2 1,841,601 
pS EE EIST 1,245,285 1,306,575 1,334,320 1,217,850 
Pe eeetonets rae 03,758 429,632 58,834 432,735 
All other transportation_ 324,564 352,720 341,787 300,561 
Incid. & jt. facility revs_ 448,053 662,142 606 ,025 ’ 
Ce ee $77,162,942 $94,861,503 $94,864,293 $78,044,384 
erating Expenses— 
Maint. of way & struc__ 8,078,287 9,850,867 11,160,263 8,577,223 
Maintenance of equipm’t 15,128 or 17,450,617 15,056,035 14,411,433 
IS iad din w cits clades 1 "666,57 632, ‘689 1,515,2 1,433,018 
Transportation. _______ 19'290:704 21 1984, 624 20,074,242 17,949,958 
Miscell. operations_____ 200 ,0: 218,303 186,706 164, 
. | Repeats 2,123,587 2 ag +4 0387 2.578.156 2,022,480 
Transp. for invest.—Cr_ 46,588 8,866 22,792 59,599 
WE vucncctdecma $46,370,719 $53,107,322 $50,147,899 $44,499,165 
Net revenue from oper .$30,792,223 $41,754,181 $44,716,395 $33,545,219 
Tax accruals_.._______ 11,485,030 13,035,513 13,734,849 8,840,000 
NS RT aay sare Mie ge apele bia Rag Papier ihm = 7,105 
Total oper. income. __$19,307,193 $28,718,667 $30,981,546 $24,698,114 
Non-Oper. Income— 
Hire of freight cars = $2,571,797 4,158.089 3,718 eee 2,762,841 
Hire of other equip.(net) Cr4,006 +980 Cr59 Dr27.447 
Joint facil. rents (net)_. Dri160 707 Dr154,495 Drigi 324 Dri29, "690 
| ESSE ee = $2,415,095 $3,996,614 $3,523,878 $2,605,703 
Net ry. oper. income___ $21,722,288 $32, 715,282 $34,505,424 $27,303,818 
Income from lease of road 2°208 3.49 d 3,533 
Miscell. rent income____ % "330 58 "328 76,425 66,976 
Misc. non-op. phys. prop 5,533 72,346 78,843 12,447 
Dividend income_______ 38 O8t 335,879 35,824 67 ,028 
Inc. from funded secur __ 749,401 908,999 550,324 1,050,875 
Income from sink. fund, 
c., reserve funds____ 82,034 75,028 68,035 61,498 
Income from unfun 
securities & accounts. 10,578 95,017 76,766 65,246 
Miscellaneous income. _- 11,261 9,934 6,282 5,091 
Gross income_______- $22,764,558 $34,271,307 $35,401,529 $28,636,512 
Rent for leased roads __-_ 240 240 84,993 99,434 











Miscellaneous rents 2,522 2,592 2,501 2, 
Int. on funded debt_--. 2,142,256 2,145,801 2,145,767 2,839, ‘914 
Int. on unfunded debt__ 26,989 14,124 2,512 73,260 
Misc. income charges _ _ 578,862 309,268 256,228 265 "364 
OEP casnuewtidnwedl $2,750,871 $2,472,025 $2,492,004 $3,280,660 
Net income____.___- $20,013,686 $31,799,281 $32,909,525 $25,355,852 
Dividends on adjustment : 
pref. stock (4%)-_..-. 916,500 919,6 919,692 919,692 
Common dividends. - ._ 14,064,830 22,503 OR 18,284,279 14,064,830 
Balance, surplus_-__-_ $5,032,357 $8,375,861 $13,705,554 $10,371,330 
Com.shs.out.(par $100). 1,406,482 1,406,483 1,406,483 1,406,483 
Earns. per sh. on com... $13.57 $21.96 $29.85 $17. 


Balance Sheet Dec. 31 


1938 1937 
Assets— $s $ 
Invest. in road 
& equipment_481,643,313 480,801,154 
Sinking funds.. 2,167,646 1,983,819 


Dep. in lieu of 


mtg.prop.sold --..... 4,500 
Mise. phys. prop 4,190,199 4,340,210 
Inv. in affil.cos. 14,900,672 13,836,664 
Other investm’ts 10,611,847 10,990,080 
US eee 17,716,760 15,224,623 
Special deposits 419,091 828,117 
Loans & bills rec. 3,041 7,347 
Traf. & car serv. 

bals.receiv... 3,178,660 2,764,286 
Net bal.rec.from 

agts. & condrs 371,428 280,051 
Mise. acets. ree. 2,323,559 1,892,441 
Mat’l & supplies 6,488,729 6,831,450 
Int. & divs. rec. 34,042 51,744 
Other cur. assets 65,835 70,566 
Deferred assets. 4,208,217 3,587,602 
Unadjust. debits 3,777,463 2,954,401 





Total ____...552,100,505 546,449,059 
—V. 148, PD. 3235. 





j 1938 1937 

TAabilities— = x 
Preferred stock. 22,884,500 22,992,300 
Common stock.140,648,300 140,648,300 
Govt. grants. -- 108,592 34,778 
Long-term debt. 52,030,532 52,139,532 
Trat. & car serv. 
Aba ls. payable. 104,418 98,984 

udited accts. & 

wages payable 3,105,370 3,005,378 
Misc. accts. pay. 350,207 380,124 
Relief fund (cash 

held in trust) - 89,409 74,617 
Int. mat’d unpd. 31,132 28,396 
Divs.mat’d unpd 65,155 312,321 
Unmatured divs. 

declared _ . ..- 228,845 229,923 
Unmatured int 

accrued. _-..-.- 508 ,694 509,784 
Other cur. liab-- 148,122 420,256 
Deferred liabil.. 3,657,410 3,476,389 
Unadjust.creds. 82,171,313 80,576,469 
Sink. fd. reserve 2,169,461 1,644, 306 
Fund. — “4 

ne 

pan Seow 47,234,000 47,234,000 
Add’ns 4 aw. 

throug 

surplus ...... 44,870,508 44,862,659 
Profit and loss 

balance... .-.- 151,694,535 147,780,541 

MOOR hs cade 552,100,505 546,449,059 





North Boston Lighting Properties—Subsidiaries Seek 
Authority to Renew $3,109,375 Notes to Parent Company— 


Several subsidiaries have filed declaration with the Securities and Ex- 
change Commission, applying for permission to renew notes t 


$3, 100. .375 payable to 


aggrega 
orth Boston Lighting Properties and due July 1, 


op ee to Frank D. Comerford, chairman of the pened of the New 


England Power Association, of hich North Boston Lighting 


Properties is a 


subsidiary, it is proposed to renew thsese notes for an Sdditional 10 months’ 


peri 


Haverhill Electric Co........------ 
Beverly Gas & Electric Co..------- 
Gloucester pons Pia tatiisveevcn 
Salem Gas Light C 
Suburban Gas & Electric eee 


Total 
—V. 148, p. 3077. 


od so that maturity date of the new notes will be May 1, aves. 
The subsidiaries involved, and the amount of notes, follow 


$1,014,375 
650, 


785, 
$3,109,375 


Northwestern Wisconsin Electric Co.—Bond Issue 


A pproved— 


The Public Service Commission of Wisconsin announced May 31 that it 


had authorized the compan 
fund bonds. The bonds 


, paymen 


to issue $125,000 of first mortgage 5% 
Pe at cheng 

issues of Clam ver ectric Co. an 
ve — t of a $6,000 debt to the American Utilities tne , and pro 


will be {- 
Electric t 
de 


$43: ‘610 for additions to plant and equipment.—V. 144 
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Northern States Power Co. (Del.)— Weekly Output— re 

Electric output of the Northern States Power Co. system for the week 
ended June 3, 1939 totaled 25,539,901 kilowatt-hours, an increase of 11.2% 
compared with the corresponding week last year.—V. 148, p. 3382. 

Ohio Bell Telephone Co.—ELarnings— 

Period End. Apr.30— —_ 1939—Month—1938 1939—4 Mos.—1938 


Seeeting revenues _-__.- $3,651,961 $3,468,912 $14,349,438 $13,769,361 
ncollectible oper. rev_-_ 4,609 22,856 20,200 72,916 


’ Operating revenues... $3,647,352 





$3,446,056 $14,329,238 $13,696,445 








Operating expenses -- - -- 2,224,729 2,203,654 8,974,516 8,905,357 
Net oper. revenues... $1,422,623 $1,242,402 $5,354,722 $4,791,088 
Operating taxes_......- 518,140 489 ,963 1,984,149 1,948,356 
Net oper. income.... $904,483 $752,439 $3,370,573 $2,842,732 
_ jf "eee 881,454 743,613 3,312,911 2,844,501 


—V. 148, p. 2908. 
Oklahoma Power & Water Co.—Note Issue Approved— 


The Securities and Exchange Commission has opgeoves a declaration 
regarding, (1) the issuance and sale to certain banks of $2,000,000 of 3% % 
serial five-year notes, and (2) the issuance and pledge, as security for the 
payment of such notes, of $2,500,000 first mortgage 5% bonds, $500,000 
of which are presently held in treasury. The proceeds from the sale of the 
notes, together with other funds, are to be used for the perpese of redeeming 
$2,000,000 outstanding first mortgage 5% 20-year gold bonds. 

The notes to be issued will bear interest at the rate of 3% % per annum 
and are to be sold for cash at par to seven banks in the following aggregate 


principal amounts: 


Harris Trust & Savings Bank (Chicago) _-....-.....--.------- $500 ,000 
ee, ee ee,  ncecwocconseutameee 400 ,000 
City National Bank & Trust Co., Chicago.--_......--..---- 300 ,000 

merican National Bank & Trust Co., Chicago_._....... .--- 200 ,000 
i ook enh maeedaeonimneeee 200 ,000 
First National Bank & Trust Co., Tulsa, Okla__........---- 200 ,000 


First National Bank & Trust Co., Oklahoma City__..------- 

The notes will be payable in instalments, $150,000 of ane oy maturin 
at the end of each of the second, third, and fourth years, and the balance o 
$1,550,000 maturing at the end of the fifth year, from the date of said notes. 
Each purchasing bank will take proportionate amounts of each maturity. 
Right is reserved in the declarant to prepay the notes in full—or to partially 
prepay them in multiples of $50.000——upon 30 days’ written notice and 
payment ofa premium of \ of 1% of the amount of a A such prepayment. 

he net proceeds from the sale of the notes, together with funds in the 

estimated amount of $45,952 (to pay the redemption premium), will be 
applied on Aug. 1, 1939, to the redemption of: 
1. $1,619,000 Ist megs. 5% 20-year gold bonds, series A, at 

102% and accrued interest, requiring. eacsueive of interest... $1,655,428 
2. $381,000 lst mtge. 5% 20-year gold bonds, series B, at 102% 

gad eqcrued on requiring, exclusive of interest__.___.- 390,525 
—v. _ ‘ 


Old Colony RR.—Seeks to Abandon Unprofitable Lunes— 
Files Reorganization Plan Giving New Haven Best Portions of 


Property— 

A plan of reo: ation providing for the conveyance of the most profit- 
able portions of its property to the reorganized New Haven System and the 
abandonment by Jan. 1, 1941, of other unprofitable parts has been filed 
with the Interstate Commerce Commission by the road. 

The company, which has been the focal point of dispute in the New Haven 
reorganization case, plans to reorganize spearately for the time being with 
the remaining waguecsayie portions of its lines and to enter into a new lease 
arrangement with the New Haven covering these properties until such 
time as the abandonment can be effected. 

The properties which are proposed to be abandoned by Jan. 1, 1941, com- 
ng the so-called Boston group, including the lines from Boston to Middle- 

, and Plymouth, the commuting area. The Western and Cape groups 
would be conveyed to the New Haven free of lien. 

The Boston up of properties, except the Market Terminal in South 
Boston and the Union Freight RR., would be abandoned under the propsal. 

Continued operation of the Boston group of properties by the reorganized 
Old Colony would clearly be confiscatory, in view of the heavy annual losses 
resulting from local passenger service, it was stated. 

In order to realize : certain assets and to carry out the amended plan, 
the Old Colony would: 

Release all its claims ainst Bankers Trust Co. of liability for non- 
performance of the old Colony lease, based upon the New Haven’'s assign- 
ment of that lease to Bankers Trust, as trustee under a New Haven mortgage: 

Sell and convey to the reorganized New Haven free and clear of the Old 
Colony mortgage and Cape and Western groups of properties and the 
Market Terminal! and Union Freight RR. in Boston, 

Surrender its claims to principal and interest as a holder of $3,600,000 of 
2 pores Suet and sefunding bonds; 

elease its claim against the New Haven for dama result from re- 
jection of the Old Colony lease; and _ 7 
to the New Haven all its rights inst the Boston and Providence, 
be D age ~ — - ¥ Ne = | — s omens tL. June EF 1936, or 
wise, together w e eight shares o vidence arren & 
Bristol preferred stock. 

In consideration, it is proposed that the New Haven trustees release and 
discharge their claims against Old Colony, its properties and earnings aris- 
ing out of operation since 1935; 
old Colony mortgage borne Soke Is Tne inertst bonds: 40% ke ancoue 

y gage n ® in fix nterest nds, 4 in incom 
bonds and 40% in preferred stock: O% — 

That the New Haven settle claims of the Boston & Providence and of the 
Providence Warren & Bristol against Old Colony for from the 
refection « of oer leases - * 

a ew Haven surrender and cancel shares of the outstanding stock 
oO" Ney nd pew Gwned by it, and ' 
a e New Haven in cash all reorganization expenses. 

The reorganized Old on A which would o—- temporarily and ona 
restricted basis the properties proposed to be abandoned, would have out- 
standing only the 25,008 shares of its capital stock now publicly held. 

The o aes agreement for the unprofitable lines will provide, among 
other th , that the reorganized New Haven will receive notes of the 
——_ Old Colony for any money spent by the New Haven in excess of 


The Old Colony's amended plan was filed after several studies had been 
made of the properties and revenues and expenses segregated in order to 
determine the relative contribution of each ept to the company’s 
revenues. The recent her comprehensive studies made by a committee 
of experts headed by Professor W. J. Nome ey showed the previously 
filed — to be impracticable, it was stated. he Boston group of proper- 
ties, it was shown, were operated at a heavy deficit. 

At the same time the Boston & Providence RR. petitioned the commission 
for permission to file an amendment or addition to the New Haven’'s 
amended plan. Outlining the proposed amendments, the carrier suggested 
that the B. & P. lease to the Old Colony be reinstated or that the Boston & 
Providence be included in the reorganized New Haven.—V. 148, p. 2600. 


Pacific Telephone & Telegraph Co.—Gain in Phones— 
Company reports for paay Preliminary net station gain of 4,482 as 
1938. or the first five months this the 


opine’ 2,021 in Ma 
35,446 against 18,370 in like 1938 period and 50,631 in like 1937 period. 





June 10, 1939 


Indicated number of telephones in service is now about 1,884,200.— 


Chronicle 


V. 148, Pp. 2909. 


Packard Motor Car Co.—New Vice-President— 

W. M. Packer has been appointed Vice-President of distribution of this 
company. Since Jan. 1, 1936 Mr. Packer had been Packard's General 
Sales Manager. He joined the company Oct. 8, 1934.—V. 148, D. 2753. 


Panhandle Eastern Pipe Line Co.—Contract— 
Company announced June 1 the signing of a long-term contract under 
which it ll supply the Ohio Gas Light & Coke Co. with all of its natural 
as requirements in the towns of Bryan, E nm, Napoleon, Montpelier, 
fauseon, Pettisville, Archbold and Stryker, Ohio, and part of require- 
ments in Delta, Ohio. Initial delivery of gas under the new contract is 
expected to in early in June. The contract runs to Dec. 31, 1951, and 
will continue after that date until 12 months’ notice of cancellation is given 


by either party.—V. 148, p. 3237. 


Parker Wolverine Co.—Dividends Resumed— 

Directors have declared a dividend of 25 cents per shareon the common 
stock, payable June 15 to holders of record June 1. Last previous payment 
was 25 cents per share distributed on Dec. 15, 1937.—V. 148, p. 887. 


Pathe Film Corp. (& Subs.)—Zarnings— 








3 Months Ended March 31— 1939 1938 1937 
Film developing & printing sales (net) $168,534 $238 ,648 $251,614 
Film rental income (net of distribu- 

tere” GUE. cccccndssoncsers 4,943 2,484 49,125 
Income from other operations (net)... ------ ------ 3,581 
: Teted...cscan $e pags an me pasooes : $173,477 $241,132 $304,320 

-roducers’ participations and amorti- 

sation @f SAOUMEEE....220cancaces 3.676 839 44,539 
Operating expenecs............-.-.- 156,769 218,263 215,790 
Selling, general & admin. expenses -- 34,836 30,289 31,070 

I from o OE .cusnakennne $21,804 $8,259 prof$12,921 

er we 36.501 42'812 48,852 


Cee DIG nadctssesencsssnebas 








Tetel RNs: kn edccsatscnwasks $14,697 $34,553 $61,773 
Peters GEER. ccnntossessiwtsnnss 4,795 227 2,400 

Web Miknticccnavsiacnecrnenes $9,902 $34 326 $59,373 
Earnings per share on common stock. Nil $0.03 $0.08 
—V. 148, p. 3384. 

Patino Mines & Enterprises Consolidated—New 
Director— 


J. C. Rovensky. Vice-President of the Chase National Bank, was on 
May 31 elected a director of this company. 

Company also announced that more than 20,000 common shares have 
been reacquired by the company since Jan. 1 at an average price of slightly 
more than £10 a share, reducing the number outstanding to 1,350, —_ 


V. 148, PD. 3238. 


(J. C.) Penney Co.—Sales— 

Sales of the company for the month of May, 1939 were $22,233 ,020, as 
compared we $18,853 ,992 for May, 1938. his is an increase of $3 ,379,- 
028, or 17. oe 

Total sales from Jan. 1 to May 31, 1939, inclusive, were $93,420,274, as 
compared with $84,974,118 for the same period in 1938. This is an in- 
crease of $8,446,155, or 9.94%.—V. 148, p. 2910. 


Peoples Drug Stores, Inc.—Sales— 
Period End. May31— _1939—Month—1938 1939—5 Mos.—1938 
| RR See $1,858,647 $1,718,516 $9,095,628 $8,690,539 
V. 148, p. 3080. 


Petroleum Exploration, Inc.—£ztra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents share on the common 
stock, both payable June 15 to holders of record June 5. See also V. 148, 


p. 1336. 
Philadelphia & Reading Coal & Iron Co.—Decision 


Reserved— 

U. 8. Circuit Judges Biggs. Maris and Clark reserved decision June 5 
on the appeal to reverse Federal Judge Dickinson's refusal to grant the 
Securities and Exchange Commission's petition for the appointment of an 
examiner to investigate the affairs of the company. 

The appeal was taken ~ & small group of debenture holders represented 
by Attorney Archibald Palmer, because the SEC has no right of an appeal. 
However, attorneys for the SEC su the appeal but did not agree 
with the legal theories advanced by Mr. Palmer, who argued that the Dis- 
trict Court was ‘“‘bound”’ to appoint either a trustee or an examiner under 
the Chandler Act. 

J. Anthony Panuch, special counsel for SEC, conceded that Judge 
Dickinson was vested with ‘‘discretion ,"" but maintained that he technically 
abused it by refusing to appoint an examiner in the face of grave charges 
that the mismanagement by the officers and directors had caused a loss of 
nearly $30,000, to the company between 1932 and 1938. 

Attorneys for the company and the four bondholders’ committees, 
which have sponsored the plan filed April 3 for the reorganization of the 
company, vigorously opposed the appointment of an examiner, asserting 
that Judge Dickinson had refused it knowing all the facts in the case. 

Judges Biggs and Maris remarked during the argument that the appoint- 
ment of an examiner would not only delay action on the plan, but would 
impose an enormous expense on the company, inasmuch as the court 
“examiner’’ would have to be a disinterested party with no knowledge of 
the company’s affairs, which would make it necessary for him to make a 
most exhaustive investigation, which could be done only with a large staff 
of assistants. Moreover, Judge Biggs observed he felt that if the Circuit 
Court disagreed with Judge Dickinson all it could do was to send the SEC's 
petition back to him with directions that he hear it on the merits as his dis- 
missal of it two months ago was on the legal ground that it was equivalent 
toa ition for the sppoinement of a trustee, which was then and is now 
pending before Special er Howard Benton Lewis. 

The hearings on appeals taken by Mr. Palmer from Judge Dickinson's 
orders suspending hearings before Mr. Lewis on whether a trustee should be 
appointed, and refusing Mr. Palmer's request that Mr. Lewis be ordered to 
decide whether the commer» solvent, Were postponed to June 16 by the 
Circuit Court because . Palmer has not completed the record.—V. 148, 


Pp. 3239. 
Philip Morris & Co., Ltd., Inc. (& Subs.)—Zarnings— 
Years Ended March 31— 1939 1938 1937 
Fg |” ilgrSasaPe Teehar aetes FeRERI  ees $64,595,408 $55,613,034 $38,466,513 
Net profit after all charges and taxes. 6,551,297 65, 221 3,563,617 
Shares of common stock outstanding - 855,195 519,151 519,151 
Earnings per share of common. -.---.-- $7 .37 $10.91 $6.88 


—V. 148, p. 3232. 


Pittsburgh Metallurgical Co., Inc.—Dividend Resumed 

Directors on June 7 declared a dividend of 50 cents per share on the com- 
mon stock, payable June 19 to holders of record June 13. This will be the 
first dividend paid since Dec. 15, 1937 when a distribution of 25 cents per 
share was made.—V. 146, p. 1413. 


Pittsburgh Steel Co.—Tenders— 

The Union Trust Co. of Pittsburgh will until noon, June 20, receive bids 
for the sale to it of sufficient 20-year 6% s.f. debenture gold bonds dated 
Feb. 1, 1928, to exhaust the sum of $250,323 at prices not exceeding 103 
and accrued interest.—V. 148, p. 2602. 

May Sell Mines— 


Pittsburgh Terminal Coal Corp. 

The receivers for the corporation, unable to sell certificates of indebted- 
Le meet - overdue pres cs $43 .500, are aoe pate sale of the 
m € pro es , according burgh press dispatches. 

Miners the Coverdale pits of the company have rejected an offer of 
20% of back wages and a promise of payment in full at a later date, and 
have refused to reenter the pits until their wages are paid in full. The 
mines have been closed down since March 31. 











Financia: 


Volume 148 


Although the company’s Horning mine had been operated for the pas 
six weeks at a loss of $20,000, receivers expressed the belief that operations 
could. 3e made profitable if the miners would return to work.—V. 148, 


Portland General Electric Co.—Extension of Notes— 
The Securities and Exchange Commission has exempted the company, a 
registered holding company, and a subsidiary of Portland Electric Power 
Co., also a ae holding company now in reorgainzation, under Chap- 
ter X of the 
Holdi Company Act of the proposed extension from May 31, 1939 to 
Maz 3 , 1940, of the maturity of $3,420,000 5% collateral extension notes. 
e notes are held by The Chase National Bank, New York and Harris 
Trust and Savings Bank, Chicago. in the principal amount of $3,173,836 
and $246,164, respectively. These notes represent part of the unpaid 
balance of the original bank loans (evidenced by 6% collateral notes) 
made Jan. 3, 1933, (and subsequently extended) to pay at maturity $7,- 
500,000 of publicly held 4% unsecured gold notes. Chase and Harris 
Trust participated in the original loans to the extent of $7,100,000 and 
$400,000, respectively. The original loans have been reduced to a total 
of $6,012,600 as of May 31, 1939, represented by $3,420,000 of notes 
Proposed to be extended and $2,592,600 of 4% collateral notes due May 31, 
1940.—V. 148, p. 3081. 


Postal Telegraph & Cable Corp.— Three Concerns Organ- 
ized to Facilitate Consummation of Plan— 


In preparation for the early confirmation which they expect the Federal 
District Court to give to their proposed plan for reorganization, the Lehman 
and Stewart committees and International Telephone & Telegraph Corp. 
have incorporated three concerns to facilitate the consummation of the 
reorganization, counsel for the proponents informed the New York P. 8. 
Commission, June 8. 

The three new concerns which have been incorporated to acquire the 
stocks of Postal’s line company, Commercial Cable Co. and All America 
Cables & Radio, Inc., are Postal Telegraph System, Inc., Commercial 
Mackay Corp. and All America Corp. Counsel for the protective com mit- 
tees, proponents of the plan, told E. A. Bamman, Examiner for the Com- 
mission, that they had incorporated the three new nominal companies 
upon advice of Federal Judge Alfred C. Coxe. 

William J. Deegan, Vice-President of Postal Telegraph, reported that 
approximately $20,000,000 of the company’s bonds and debenture stock 
had filed proofs of claim and that 97% of these bonds and debenture stock 
o> > approval of the Lehman -Stewart plan.—V. 148, p. 2602, 


Public Service Co. of Colorado—Halsey Stuart & Co. 
Asks SEC .Finding on Status as Prospective Underwriter— 
Marks First Time a Firm Has Requested Advance Determina- 
tion Under New Bargaining Rule 


Marking the first time a prospective underwriter has availed himself of 
the ‘‘advance determination’’ procedure offered under the Securities and 
Exchange Commission's new ‘‘arms-length’’ bargaining rule, Halsey. 
Stuart & Co., Inc., has asked tae Commission for a finding with regard to 
its a as a prospective underwriter of Public Service Co. of Colorado 
securities. 

In its request for findings, Halsey, Stuart & Co. stated it has not ap- 
Proached the company as yet but would like to attempt to enter into nego- 
tiations looking toward the purchase of the bonds and debentures. 

The Commission's new rule was promulgated March 1. According to its 
terms, underwriters, if they are handling more than 5% of the proposed 
issue, are prohibited from receiving fees if it is determined there had been 
an absence of ‘‘arms-length'’ bargaining in the sale agreement. 

Public Service Co. of Colorado proposes to issue $40,000 ,000 first 3 4s of 
1964, $12,500,000 4% debentures of 1949 and $2,190,000 par value 5% 
cumulative first premeeee stock. The company is a subsidiary of Cities 
Service Power & Light Co. 

Halsey, Stuart & Co. also said that on Dec. 12, 1938, that company and 
56 others apie purchase agreement with Public Service of Colorado, cover- 
ing $40, 000 3%s of 1963 and $10,000,000 4% debentures of 1948. 
This proposed offering was later withdrawn and the contract canceled. 

The underwriting firm, in addition, declared that it was not its policy to 
hold voting securities of the Cities Service system, that none of its officers 
or emplo were connected with the system and that Halsey, Stuart & 
Co. did not control the system in any way. 

Halsey, Stuart & Co. also furnished the SEC with a list of its under- 
writings in connection with the Cities Service system. The compony de- 
clared it had entered into no agreement or understanding with Public 
Service of Colorado giving it first call on the securities. 

A public hearing will be held June 15, at the SEC's offices in Washi n 
to consider the status uncer Rule U-12F-2 of Halsey, Stuart & Co., Inc., 
as a prospective underwriter of the securities pro to be issued by Public 
Service Co. of Colorado. A request for a finding in this matter was filed 
by Halsey, Stuart & Co., Inc. 

The Commission ordered that, for the purpose of this proceeding, this 
matter be consolidated with proceedings in connection with the declaration 
filed by Public Service Co. of Colorado (File 43-195). The declaration 
covers a pro issue of $40,000,000 of first mortgage 344% bonds, 
$12,500,000 4% sinking fund debentures and 21,900 shares of $100 par 
value 5% cumulative first preferred stock.—V. 148, Pp. 2132, 2283. 


Puget Sound Power & Light Co. (& Subs.)—Farnings 
Period End. April 30— _1939—Month—1938 1939—12 Mos.—1938 




















Operating revenues - ---- $1,325,062 $1,260,993 $15,986,080 $16,458.794 
Oo dn a a 449,460 460,720 5,488,534 5,838,952 
aintenance_-__....--- 76,595 577 1,056, 1,240,937 
iad trnadind andes 192,561 181,740 2,222,042 2,210,648 
Net oper. revenues... $606,445 $523,957 $7,219,060 $7,168,257 
Non-oper. income (net). Drl17.977 Drl6,336 Dril56,69 Dr247 122 
OE. . cnnbnnnnne $588 468 $507 621 $7.062,369 $6,921,135 
Interest & amortization_ 312,007 320,262 3,829,184 3,852,494 
ERE EE $276,461 $187,359 $3,233,185 068 ,641 
Approprations for retirement reserve- ----..-...-- 1,451,526 1,479,832 
[Ce oi ak i ee One e ata ankle de $1,781,659 $1,588,809 
Prior preference dividend requirements - - - ._---_- 550 ,000 550 ,000 
a ee eee Pere $1,231,659 $1,038,809 
Preferred dividend requirements-_---.........--- 1,583 ,970 1,583 ,970 
Ce cin gscbasdsaeeksbeceeda gies $352,311 $545,161 


—V. 148, p. 2912. 

Rapid Transit in New York City—Transit Systems 
Show 47 Million Fare Drop— 

New York City’s subways, elevated lines, streetcars and buses carried 
3,081,179,133 passengers during 1938, representing a decrease of 47,729,093 
from 1937, according to the report of the Transit Commission for the 
12 months ended Dec. 31, 1938. 

The only means of travel to show an increase in the metropolis during 
1936 were buses, with 634,720,013 passengers. a gain of 25,388.794 over 

The city-s Independent System, alone of the subways, showed an in- 
crease im posnente traffic, with 361,157,204 fares collected in 1938, an 
increase of 37 538,207 over 1937. 

The Queens Boulevard line of the Independent System, which was ex- 

tended from the Union Turnpike to the 169th Street station on April 24, 

1937. aepounses for an _nerenss of more than 15,700,000 fares in the 
ependent System's n. 

The Interborough Hapid Transit Co. reported that 749,748,612 fares 
were collected on its subways in 1938, a drop of 35,072,326 in one year. 

The elevated lines of the I. R. T. re a loss of 17,395,196 in the last 
year, when it carried 190,234,281 Pie . The closing of the Sixth 
Avenue El on Dec. 4 last accounted for the foons of approximately 3,000,000 


The New York Rapid Transit Corp., the operating subsidiary of the 
Brooklyn Manhattan Transit Corp., carried 540,934,472 passnegers in 
1938, a decrease of 29,923,808 from 1937. 

m Tubes, operated by the Hudson & Manhattan RR., had a 


The 
decrease of 9,475,121 vrom 1937, carrying 68,514,736. 


ankruptcy Act, from the provisions of Section 6 (a) of the - 
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This decrease represented a loss of 12.15%, compared with a 3.39 
guna on the street surface cars and a 2.38% decrease on the rapid pac 


The increase in the bus traffic represented a 4.17% gain. 

The city’s Independent System passenger increase was a gain of 11.60%. 

Most of the losses in passenger traffic occurred between the months of 
February and November, but during the last two months of November and 
December there was a net gain of some 2,900,000 assengers, or half of 1%. 

A table prepared by the Transit Commission showed that the first year 
to show a decrease in passenger traffic on the city’s rapid transit lines was 
1931. This decrease continued until 1934, when there was a slight gain over 
the preceding year, and this slight increase was improved in 1935 and again 
> Ns ol Be 1937 saw the start of another recession, with 1,886,927 ,692 

The average daily traffic during 1938, calculated by dividing by 340, 
was approximately 9.062,000 passengers, or 140,000 fewer than in 1937. 
This included the gain in the bus passenger traffic, which showed 75,000 
more passengers daily in 1938 than in the pr year.—V. 148, p. 288. 


Railway Equipment & Realty Co., Ltd.—Annual Report 
Consolidated Income for Calendar Years (Incl. Subs.) 


1938 1937 
$5,798 080 $5,997,324 
































SDs obhs6bSksbcshunecdhndsbake 948,84 4,846,012 
hs dd onvendéheuadddbeuhanedatat ded 527 330,268 
IIR ba ncdecin cokes vias diesen tikuntenk 329,412 ,069 
Interest, &c____- QéddnesenwesdabaensatEebancauus 231,750 185,594 
WONG, 6. wiccincteicinadedcdnudieeeteen loss$76 ,458 $251,379 
Other charges and credits, net, incl. year’s surplus 
Esc ncthecusnuncmGucdiénaacaateeeteerie Dr44,226 Cr4,028 
BOE kc ndkcncntcddeateannsesastene loss$120,685 $255,408 
Condensed Consolidated Balance Sheets Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Liahilities— $ % 
Capital assets _ _ _ 26,762,294 26,989,508] Ist mtge.4%4s__.. 5,000,000 5,000,000 
CO Saar 589.942 835,135| Instalment contrs. 472,439 201,994 
Receivables. _____ 80,472 107,546} Bank loans__-__-_-_- io, naa 
Mat'ls & supplies. 236,785 265,699| Accts., wages,taxes 462,646 397,206 
Deferred charges.. 857,613 687 ,496 | Accrued interest. _ 80,797 75, 
Dividend payable. -— . _..- 61,453 
Deferred credits.. 107,763 136,827 
Res. for deprec..._. 3,749,236 3,861,159 
Capital stock____- 7,054,097 7,054,243 
Earned surplus... 1,422,f08 1,666,101 
Other surp. accts_. 9,390,112 10,431,398 
SEO va cnckaen 28,527,105 28,885,384 tad awkoon 28,527,105 28,885,384 
Earnings for Calendar Years (Company Only) 
1938 1937 1936 1935 
Totalincome_________- $863 ,323 $861,066 $54,623 $751,631 
Oper. & miscell. expenses 66,295 5,124 89,507 67 ,573 
Walla éedancsandbannd 14,062 17,132 21,076 13,787 
Net inc. before int. & 
depreciation _._._.- $782,966 $778,810 $744,040 $670,271 
Interest on funded debt. 166,759 149,978 109,375 ’ 
Other interest... _- 23 ,349 1,302 30,345 37,890 
Amort. of bd. disc. & exp 33 ,040 25,623 12,648 3, 
Depreciation. ......... 307 ,016 343 ,260 337 ,304 303 ,052 
Other income charges -__ 2,522 2,677 17,397 25,797 
Netincomefrom oper. $250,280 $255,969 $236,971 $192,393 
Other income_......... 96 12 Saaeee ‘assess 
Net income. ........ $250,376 $255,982 $560,971 $192,393 
Preferred dividends - - . . 125,952 251,760 gnaene " webeds 
Common dividends..... -...-.- Saeee”  wietes’ |) SIR 
DONOR. a o's cccansad $124,424 def$136,419 $246,508 $192,393 
Comparative Balance Sheet Dec. 31 (Company Only) 
1938 1937 1938 1937 
Assets— $ $s Liabilities— $ $s 
Properties... .-.-. 14,190,565 13,746,813] Long-term debt... 5,140,786 5,050,000 
Inv. in cap. stocks12,769,755 13,305,341] Due to subs - - - -_- 86,069 90,549 
Due from subs.cos. 670,636 478,795| Current liabilities. 1,000,766 185,687 
Current assets__.. 483,971 695,876 | Reserves___.___.- 2,987,087 3,098,285 
Other assets ___ __ - 55,077 53,175| Deferred credits __ S20  “ghdeee 
Deferred charges.. 476,817 553,791] x $6 cum. pf. stock 4,200,000 4,200,000 
Inv. in cap. stk. of y Common stock... 3,016,253 3,016,253 
Transit Research Pin aasecedee 12,215,598 13,193,066 
Cent ean ate 48 48 
Total _ - = _28,646,870 28,833,840 Waénecsbutba 28 646.870 28,833,840 





x Represented by $100 par shares. y Represented by 140,700 no par 


shares.—V. 148, p. 2755. 


Randall Co.—Earnings— 


9 Months Ended March 31— 


1939 1938 
Net income after all charges _--..........-.-.-.-- $58,380 1loss$37 ,968 
Earnings per share on 100,000 shs. of cl. B stock - - - 19 Nil 


$0 
—V. 148, p. 594. 
Remington Rand Inc.—I/nterim Dividend— 
Directors have declared an interim dividend of 20 cents per share on the 
common stock, payable July 1 to holders of record June Similar pay- 
ments were made in preceding quarters. See also V. 148, p. 1337. 


Revere Copper & Brass, Inc.—Larnings— 
{Including wholly owned subsidiaries] 





3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Operating profit —- ~~. --- $731,685 loss$387,950 $2,243,602 758,068 
Other income. _------- - 31,256 26 466 45,703 39,652 

Total income. ------- $762,941 loss$361,484 $2,289,305 $797 720 
Int. paid expect on own 

Rie ORES A SIE, { 2 )) eyo 
Cash discounts, &c_- - - 65,530 132,728 77,198 
Loss on bonds purch'd_ ; W631 4 §86©«= aban Dae °° * ake 
Prov. to reduce book) | 

value of securities - - _) { 5 See oS ee ee 
Behera... « osuewsiads 101,478) 90,808 95,210 100,921 
Amortiz., discount, &c./ 13 437 16,949 13,125 
Depreciation - - - - - - a 346,959 335,889 326,756 320,507 
Federal income taxes - - a ee.:. -saanwe 300,000 51,200 


11,081 


Hurricane loss - - - - - - --- 





Net profit... ..-.-.--.-.- $156,210 loss$879,659 $1,414,712 $234,769 
Earns. per sh. on 513,260 


shares common stock - Nil Nil $1.98 Nil 

Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 148, p. 2132. 

Reo Motor Car Co.—Hearing on Reorganization Adjourned 


to July 10— 

ring on the trustee’s plan for the reorganization of the company 
eo June 8 by Judge Arthur Lederle until July 10, with the 
Court instructing the trustee, Theodore I. Fry, to be prepared to report at 
that time as to what progress had been made in obtaining a pro 
$2.000,000 loan from the Keconstruction Finance Corporation. 

The hearing June 8 was marked by objections to the plan by 1 
for the ma ement, who declared that the management felt that the 
question of what constituted “adequate working capital’’ was strictly a 
management problem, and not the concern of the trustee. 

The Securities and Exchange Commission, through its resident attorney, 
pointed out that provisions of the Chandler Act clearl provided that 
any reorganization plan's feasibility and approval hinged upon the reor- 

ized company being given an adequate capital structure while under 


the Court's jurisdiction. 
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Under the trustee’s plan, merchandise and other creditors’ claims of 
under $500 would be paid immediately, $1.000,000 of assets of the company 
would be segregated in favor of remaining creditors, $2,000,000 would 
be obtained on a first mortgage loan on remaining assets from the RFC 
to provide the company with ——s capital and then the company 
would be returned to the management of the directors. 

The management's stand on this plan, as presented to the Court by its 
attorney, is that the question of providing working capital should be 
solved after the company is taken out of receivership. By selling surplus 
and unused assets, it was stated, the management feels it could raise 
$1,000,000 cash within 120 days with which to resume operations. Cred- 
itors’ claims under the management proposal would be protected by a 
eo os oe slightly different from that proposed by the trustee. 
—V. » p. 3241. 


(H. H.) Robertson Co.—Annual Report— 


Calendar Years— 1938 1937 1936 1935 
Volume of sales_____.__ $6,471,430 $9,667,549 $5,590,473 $4,899,387 
Net prof. after all charges 242,472 876,137 556,239 490,545 
Dividends disbursed _____ 239,055 470,581 ae. genase 

Consolidated Balance Sheet Dec. 31 

Assets — 1938 1937 | ILAabilittes 1938 1937 
Cash & marketable | Accounts payable. $282,816 $469,059 

securities _ _ - $1,221,969 $957,020) Reserves___ wo. aaa 395,845 
Working funds and |y Common stock. 1,546,875 1,546,875 

advances ond 33,689 28 606 | Surplus. .--- 2,422,550 2,443,011 
Cash surr. value of 

life insurance -_ - 193,081 184,553 | 
Accounts and notes 

receivable—Net 1,044,256 1,466,909 
Inventory at the 

lower of cost or 

market - — 5 503,187 637,140 
Trustee for plan for 

issue of emp’ yees’ | 

stock tr. certifs. 605,516 558.721 
Invest. in this com- 

pany’s no par 

common stock— 

at cost (8,440 | 

aa 168,800 168,800 | 
Land, plant and 

equipment._... x787.673 824,521) 

Deferred charges 32,086 28,518 | 


Patents and trade 

Rs teeees = 1 1 

Total... __._.$4,590,259 $4,854.789| Total 

x After reserve for depreciation of $1,114,940. 
no par shares. 


ree $4,590,259 $4,854,789 
y Represented by 247 ,500 


Earnings for 3 Months Ended March 31 . 
193 


: 1938 
Net income after all charges and taxes____- . $89 693 $74,474 
Earns. per share on 239,060 shs. capital stock 
Soha a ee: Ne $0.38 $0.31 


—V. 147, p. 3620. 
Royal Typewriter Co., Inc. (& Subs.)—Zarnings— 
Period End. April30— 1939—3 Mos.—1938 1939—9 Mos.—1938 


Net profit after deprec. 
& Federal taxes -_-_-_-_- $520,187 $254,223 $1,456,190 $1,476,587 
Earns. per sh. on 268,618 
$1.69 $0.70 $4.68 $4.76 


shs. com. stk. i. par) 
—V. 148, p. 1338. 


St. Louis-San Francisco Ry.—/nterest— 

The trustees have filed a petition in Federal Court at St. Louis recom- 
mending payment of semi-annual interest due Sept. 1, 1939 on bonds of the 
Kansas City Memphis & Birmingham RR. Payments sought are $66,460 on 
general mortgage 4% bonds and $89,500 on income 5% bonds.—V.148, 


Pp. 3386 


Savannah Electric & Power Co.—Earnings— 
Period End. April 30— 1939—Month—1938 1939—12 Mos.—1938 


























Operating revenues. ___ $191,413 $183,155 $2,259,619 $2,214,024 
Operation.......... 4 99: 67,306 801,749 862,334 
aintenance _ _ __. 10,802 9,625 126,864 118,389 
eed otikiaccas ai ie 24,863 22,035 291,909 251,164 
Net oper. revenues___ $90,755 $84,189 $1,039,097 $982,136 
Non-oper. income (net) _ Dr167 Dr480 Dri2,045 4,609 
Balance _ _ - arated bike $90,587 $83,708 $1,027,052 $986,745 
Interest and amortiz___ 31,294 31,570 377 588 379,152 
Balance _ . jaca ee a $59,293 $52,138 $649,463 $607 ,593 
Appropriations for retirement reserve. __. cms 259,826 250,167 
a eS 389,637 357 426 
Debenture dividend requirements.____ . daw . 149.115 #0081 15 
Balance - . _ __- 5 . = 240,52: 208,311 
Preferred dividend requirements. __- 624 a3 ba Tt 
Balance for common dividends and surplus___. 80,52% 148,311 
—V. 148, p. 2913. . —— 9 
Schmidt Brewing Co.—Earnings— 
4 Months Ended April 30— 1939 1938 
Net income before Federal taxes__._._....________ $95,420 $55,896 


—V. 147, p. 3321. 
Schulte Retail Stores Corp.—Karnings— 


Period End. April30— 1939—Month—1938 1939—4 Mos.—1938 
Stoves in operation_____ 91.400 greeter y peri aiintsnone 
Lae gitar dais caps. SOO MES wwe anno 


& deprec., but before 
special chgs. and cred. 
—V. 148, p. 2913. 


Sears, Roebuck & Co.—Sales— 
Period End. May 21— 1939—4 Wks.—1938 1939—16 Wks.—1938 
nom was . aaenes<s $54,378,932 $42,496,947 $179807,116 $149275,098 


Seeman Bros., Inc.— Extra Dividend— 


Directors have declared an extra dividend of 50 cents per share on the 

panne Be ae ee June 26 to ewe of record June 15. A regular 
uart vidend of 62% cents g y 

ieee 18-0 ian. i Fry per share previously declared will be paid 


Seversky Aircraft Corp.— Major Seversky Ousted— 

Major Alexander P. de Seversky, wartime pilot of the Imperial Russian 
Navy and founder of this corporation has been notified of the termination 
of his employment by the company, effective on June 30. 

Major de Seversky’s salary was continued, however, and he remains a 
aay A, the comneny 

ose - Powell, President of United Shi rds, Inc.; J. J. Daly, Presi- 
dent of the Spencer Shoe Co., and W. W. hellett. newly elected Prosident 
of this poy yf were nominated to be directors of the company some 
months ago hterests connected with White, Weld & Co., shich had ad- 


38,549 prof8,375 $246,446 $114,955 


a gt 
Seriepeere Co. (& Subs.)—Earnings— 

Pfetincome ser Ch aac sents $10g.903 "Sigiaa7 

—V. 145, p. 2863. os _— “ad 
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Seiberling Rubber Co.—Registers with SEC— 
See list given on first page of this department .—V. 148, p. 3387. 


Sharp & Dohme, Inc.—Earnings— 








Quar. End. Mar.31— 1939 1938 = 1936 
CNGSERIEIIG Co se cnteanae $1,364,387 $1,280,651 $1,821,517 $1,448,732 
Ds cca ccucenesa EY 969 1,037,050 1,136,203 1,006,576 
Charges (met) .....---- 41,991 28,396 40,138 42 460 
Depreciation .......--- 37 580 37 427 37,077 37, 
Federal taxes____.._--- 7,821 3,843 68,614 51,587 

WAGER co wckecnsa $182,026 $173 ,935 $539,485 $310,521 
Preferred dividends_._.. 2200,449 z200 ,449 z200 ,449 z200 ,898 

IE: 5 nce aed ae def$18,423 def$26,514 $339 ,036 $109 ,623 
Earns. per sh. on 776,627 

shs. com. stk. (no par) Nil Nil $0.43 $0.14 


z Regular dividend of 87% ues Pe share (amount estimated) . 
Note—No provision was made for Federal surtax on undistributed profits. 


—V. 148, DP. 2757. 


Shawinigan Water & Power Co.—Bonds Offered— 
Aldred & Co., Ltd., and Dominion Securities Corp., Ltd., 
offered in the Canadian market June 2 $15,746,000 first 
mortgage & collateral trust sinking fund bonds, 30-year 
series G, 4%. Bonds were offered at 103 and int., to yield 


about 3.83% to maturity. 

Dated June 1, 1939; due June 1, 1969. Interest J-D. Coupon bonds 
$1,000 and $500 denom., registerable as to principal only. Principal and 
interest payable in the cities of Montreal and Toronto in lawful money of 
the Dominion of Canada. Callable on 30 days’ notice as a whole at any time 
or in part on any interest date at 106 and int. on or before June 1, 1944; 
thereafter at 10414 and int. on or before June 1, 1949; thereafter at 103 and 
int. on or before June 1, 1954; thereafter at 102 and int. on or before June 1, 
1959; thereafter at 100 and int. to maturity. Montreal Trust Co., trustee. 

In the opinion of Counsel these bonds will be a legal investment for insur- 
ance companies registered under the Canadian and British Insurance Com- 
panies Act, 1932 (Dominion), as amended. 

The series G bonds will be secured by and issued under a trust deed of 
hypothec, mortgage and pledge executed by the company in favor of 
Montreal Trust Co. as trustee under formal date of Oct. 1, 1927, and by 13 
supplementary deeds and is to be further supplemented by a supplementary 
deed dated as of June 1, 1939. The trust deed secures a total authorized 
issue limited to $200,000,000 including at par of exchange any bonds issued 
in other currencies. 

Proceeds of the $15,746,000 series G bonds will be used to redeem, in 
accordance with their terms, the $15,746,000 series B 444% first mortgage 
and collateral trust sinking fund gold bonds of the company presently out- 
standing, the remainder of the funds required for this purpose being supplied 
from the company’s own resources. 

Bonds Called— 

All of the outstanding first mortgage and collateral trust sinking fund 
gold bonds series B 4%% have been called for redemption on July 7 at 
102% and accrued interest. Payment will be made at the Royal Bank of 
Canada, Montreal, Canada, the Bank of Manhattan Co., New York 
City, or at the Bank of Scotland, London, England.—V. 148, p. 3242. 


Sherwood, Swan & Co., Ltd.—£arnings— 


3 Months Ended March 31— 1939 1938 
Net income after all charges, but before taxes__- $11.952 $17.690 
Earnings per sh. on 45,000 shs. common stock ; $0.16 $0.24 


—V. 147, p. 3620. 


Sierra Pacific Power Co.—Tenders— 

The New England Trust Co., Boston, Mass., will until 10 o'clock, June 
23 receive bids for the sale to it of sufficient first mortgage and refunding 
gold bonds series B 544% due March 1, 1957 to exhaust the sum of $16,000 
at prices not exceeding par and accrued interest.—V. 148, p. 3388. 


Simplicity Pattern Co., Inc. (& Subs.)—Larnings— 
Earnings for Years Ended Dec. 31, 1938 








I a nies mites te Den se heh ad ss segs heath citation ch pee oe eee aa $5,171,362 
Seeeees Gin EE, o no ne mens eeneashbenansahennkseees 1,521,785 
MII «ttt en hin bondi nen eh cies he within eater ietemadedtee aie erie $3 ,649,5 
ON AGA LS NITE EE II ATELIER GORGE FE 2,160,462 
Selling, general and administrative expenses -_-_........-------- 1,253 ,247 
ne ei moetin ae aatiewene 90,108 
TOE, Cle Ge ND CRI a on nite enc candcondnensoeeeoee 74,540 
Provision for doubtful accounts receivable. _.......-.--------- ,238 

i a es cel ot inh iene ae $68 ,982 
Fe I Me eT ar, AIT GEL a IT GET «TG tN A 43,531 

ia a ee ee be deada ake hea ae dae $112,513 
Ss denn nei dei de Sih samheelianieewhee 67, 
Prevasion Bor Gerais imeemns taGes.. . « cc oo ccc cwccenscncesccscs 30,144 

re ee OO i ne cdekbbisandcowisdsdssaee $13 ;3% 


Earnings per share on 500,000 common shares -__-_....--..----- 
Consolidated Balance Sheet Dec. 31, 1938 
Assets—Cash, $155,438; notes receivable, $2,898; accounts receivable 
{efter reserves), $369,507; inventories, $484,602; other current assets, 
27,800; miscellaneous investments, $685; fixed assets (after reserve for 
depreciation), $1,189,961; patents and trade-marks, at nominal value, $1; 
deferred charges, $36,740; total, $2,267,632. 
Liabilities—Loans payable, $148,907; notes povette. $145,192; accounts 
yable, $211,833; accrued liabilities, $149,303; other current liabilities, 
56,504; long-term debts, $236,686; reserves, $423,053: common stock 
($1 par value), $500,000; — surplus, $526,248; deficit, $140,093; 
total, $2,267 ,632.—V. 145, p. 2244. 


Sioux City Stock Yards Co. (& Subs.)—Earnings— 
Earnings for the Year Ended Dec. 31, 1938 


RE Re Pe Se a ee ee $1,168,882 
Operating, $596,874; administrative, $75,773; depreciation, 
$78,884; insurance, $22,970; taxes (other than income taxes), 
ee en, Ss I kc acunciicccacoenssabcbaace 936 483 
Net earnings before income taxes... ......-----.---.------ $232,399 
en ep pun qarmedqomunaleadeahianaia 32,40 
ES EE IES EI > EE LE are 4,513 
ESE ae a en, ae eee eee ae $195,480 
90 


DOVORORIED GM DEGREE BOGE. 5 nnn cncceccosecccensscacess ,000 
ian Ce... came baodeheowhhanaone 135,000 
Earnings per share on 120,000 shares common_ _-_------- panne 
Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash,. $341,873; accounts and note receivable (after reserve for 
bad debts), $75,829; inventories of feed, bedding and supplies, $77,138; 
invested assets, $74,980; fixed assets (after reserves), $5,285,873; deferred 
charges and prepaid expense, $29,816; leased stock contract settlement, 
$61,875; total, $5,947,383. : 

Liabilities—Accounts payable, $23,017; accrued interest on bonds, 
$10,000; accrued taxes, $135,085; first mortgage 4% 15-year bonds, $1 ,- 
000,000; preferred stock (60,000 shares) , $900 .000; common stock (120,000 
peor a FP eS — $1,800,000; earned surplus, $279,282; 
otal, ’ ’ —vV. , D. . - » 
= = . a 2. -_—. © - ans ——— > = ~~  S 

(L. C.) Smith & Corona Typewriters, Inc.—Common 
Dividend Omitted—New Official— 

Directors at their meeting held on June 6 decided not to take any action 
on the dividend ordinarily due at this time on the common shares. Regular 
quarterly dividend of 25 cents per share was paid on April 1, last. 


Duncan K. Van Cleef was elected Comptroller and Mercer V. White, 
Assistant Comptroller of the company .—V. 148, p. 2757. 
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Sivyer Steel Casting Co.—Earnings— 

Calendar Years— 1938 1937 1936 1935 
Gross profit___________ 89,802 5,941 $457.859 $263,786 
Sell., adm. and gen. exp_ 197 ,252 246,471 199,156 146,014 
Prov. for depreciation _ _ 60 ,967 72,855 75,877 63 383 

Operating profit _____ loss$68 ,417 26,614 $182.826 $54,389 
Interest & other income_ 5.889 as 1,113 20,203 10,703 

Net profit __...-..... loss$62,528 $337,728 $203,029 $65,092 
Prov. for income taxes_. ______ 78,290 44,849 »292 
Sundry charges-__-_____- 11,207 19,653 10,189 21,894 

Net profit for year ___ loss$73,736 $239,785 $147 ,992 $36 ,906 
Shs. com. stk. (no par) __ 79,990 79,990 79,990 79,990 
Earnings per share_-___ Nil $3.00 $1.85 $0.46 


Balance Sheet as at Dec. 31, 1938 

Assets—Cash, $169,455; marketable securities at cost ,$16,186; accounts 
and notes receivable (after reserve of $6,390) , $84,417; inventories, $168,675; 
cash surrender value of life insurance, $80,813; sundry current assets, 
$3,085; property, plant and equipment (after reserve for depreciation), 
$934,295; other assets and deferred charges, $11,240; total, $1,468,165. 

Liabilities—Accounts payable, $7 ,844; accrued salaries and wages, $7,040; 
accrued property taxes, $7,444; accrued social me era | excise taxes, $6,137; 
accrued Federal capital stock tax, $2,880; provision for additional Federal 
income taxes for years 1935 to 1937—net, $3,340; sundry current liabilities, 
$595; common stock ‘79,990 shares no par), $1,199,917; earned surplus, 
$162,788; — arising from appraisal of fixed assets, $70,151: total, 
$1 ,468,165.—V. 146, p. 3522. 


Sloane-Blabon Corp.—£arnings— 
Consolidated Income Account Year Ended Dec. 31,1938 
Gross oper. income, before main. & repairs, and depreciation $1,199,956 


Maint. & repairs ($161,623), prov. for deprec. ($238,889), 
selling, gen. & admins. expenses ($984,414)___________--- 1,384,925 
I Gr ea a ie $184,969 
Interest expense. ____ Beene ge RE, Beg AF CR EE i ee 21,10 
Taxes on land not used in operations___________________-__- 3,909 
$209,987 


gk RR eA eee ae ee Ue Tara Ld le IE Ne 
Consolidated Balance Sheet Dec. 31, 1938 


Assets—Deposits in banks and cash on hand, $320,£03; trade accounts 
receivable, $1,2u9,622; raw materials, finished goods, work in process, 
&c., $1,924,203; prepaid expenses, $38,913; deferred charges, $141,264; 
factory stores, repair parts and supplies, $80,511; blocks and moulds, 
$186,318; land, buildings, machinery & equipment (after allowance for de- 

reciation, $1,598,929), $4,376,919; goodwill, patents, trade-marks, &c., 

1; total, $8,278,563. 

Liabilities—Notes payable, $749,698; accounts payable, $221,296; ac- 
crued expenses, $56,358; provision for sales allowances, and contingencies, 
$246,912; class A, 6% pref. stock (par value $100 each, 24,208 shares) , 
$2,420,800; class B, 5% pref. stock (par value $100 each, issued 15,027 
shares), $1,5)2,700; common stock (no par value, issued 75,633 shares), 
$1,89),825: capital surplus less deficit, as annexed, $1,189,973; total. 
$8,278,563.—V. 147, p. 1049. 


(A. O.) Smith Corp. (& Subs.)—EZarnings— 











12 Months Ended April 30— 1939 1938 1937 
en. .% kacdbnknd odd ot $1,040,371 $774,219 $1,119,633 
IER or 21! 5 cla nik ina we ale 1,071,234 1,078,426 1,132,027 

Re Be oe tobe cease cee $30,863 $304,207 $12,394 
Other income (met)... . ccc c cee 65,283 143 ,675 77,137 

RE Set Sea Ry penne anes $34,420 x$160,532 $64,743 
Federal & State income tax___._____ ates se 15,024 

PE ie attack nddnieabaceanee $3,348 $160,532 y$49,719 


x Indicates loss. y Profit.—V. 148, p. 3388. 


Socony-Vacuum Oil Co., Inc.—Registers with SEC 

Company on June 2, filed with the Securities and Exchange Commission 
a registration statement (No. 2-4068, Form A-2) under the Securities Act of 
1933 covering $50,000,000 of 25-year 3% debentures, due July 1, 1964. 

According to the registration statement, the net proceeds from the sale 
of the securities are to be used for the redemption on July 21, 1939, at 
102%%, of $50,000,000 principal amount of the company’s outstanding 
15-year 344% debentures due Oct. 15, 1950. Accrued interest and any 
balance of funds required to retire the debentures will be provided from 
the mpeer funds of the company, it is stated. 
ous e statement indicates that Salomon Bros. & Hutzler of New York 

rit 


will be the principal underwriter. 
he debentures are redeemable at the option of the company after at 
least 30 days’ notice at the following prices plus accrued interest: If re- 
deemed on or before June 30, 1944, 105%; thereafter and including June 30. 
1949, 104%; thereafter and including June 30, 1954, 103%; thereafter and 
including June 30, 1959, 102%; thereafter and including June 30, 1963, 
101%; and thereafter and including Dec. 31, 1963, 1004%%. No premium 
will be paid if the debentures are redeemed after that date. 
The price at which the debentures are to be offered the public and the 
underwriting discounts and commissions are to be furnished by amendment 
to the registration statement.—V. 148, p. 3243. 


Solar Manufacturing Corp.—£arnings— 
Condensed Statement of Income for the Year Ended Dec. 31, 1938 





} 8 Ey velar tn ils exhib sn dicta abide se viniiies ended ta zo i $1,467,878 
Cost of sales, selling & general administrative expenses______ ~ l, »295 
Ue SD ca ds « welds Oita nnlein aden wwe ae 36,244 
Se SRO | nk, wns tks diluted candhthohwaadade $39,662 
Other income. _*__-__- auth 02 ocean nee eee dace 10,647 
I I I snk ch tenn ia en aa $29,014 


Balance Sheet as at Dec. 31, 1938 

Assets—Cash, $93,398: accounts & notes receivable, $156,020: merchan- 
dise inventories, $158,378; deposits, $2,445: loans receivable, $9,339: 
fixed assets (after prov. for depreciation), $115,624; deferred charges, 
$540; licenses, processes and patents, $1: total assets, $535,745. 

Liabilities—Accounts payable, $35,054: accrued labor, expenses, com- 
missions and royalties, $92,961: capital stock (par value $1.00), $225,000: 
paid in surplus, $192,566; operating deficit, $9,837; total liabilities and 
capital, $535,745.—V. 147, p. 2404. 


Soss Manufacturing Co.—Earnings— 
Comparative Statement of Income 








Years Ended— 1938 1937 
Se ee ee $163 ,284 $454 ,222 
Selling , general & administratiye expenses___-_--_-- 95,200 115,598 

OT $68 ,084 $368 ,624 
CE I CRO a ct Db dudc'csGadedoee i i a aero 1,597 3,628 

Net profit before prov. for Federal taxes______ ~~ $69 681 $372,252 
Provision for Poet@eral tages... ........-----.----- 13.239 79,088 
PGS. ctendddieadabewouscedcane 56,441 293 ,164 
pO ere eee $0.29 $1.50 


Balance Sheet as at Dec. 31, 1938 

Assets—Cash in banks and on hand, $324,764; accounts receivable, 
$69,362; merchandise inventories, $131,947; machinery and equipment 
pie. reserve for depreciation of $106,149) , $153,161; deferred charges, &c., 

13 ,146; total assets , $692 380 

Liabilities—Accounts payable (trade), $16,405; accrued liabilities, 
$11,063; reserve for Federal taxes on 1938 income, $13,239; capital stock 
($1 par), $195,000 paid-in surplus, $18,294; earned surplus, $438,379: 
total liabilities and capital, $692,380.—V. 147, p. 3170 


Southern Natural Gas Co.—Transfer Agent— 
Central Hanover Bank & Trust Co. has been anpeteced transfer agent 
for 691,971 shares common stock, $7.50 par value.—V. 148, p. 3243. 
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Soundview Pulp Co. (& Subs.)—Earnings— 
Consolidated Statement of Profit and Loss for the Year Ended Dec. 31, 1938 





Sales, less freight , commission, discounts, &c__________.______- $4,062,929 
Cost of goods sold (incl. prov. for deprec., depletion & amort. of 
GOO ed in niveinnvdiinccah cndhouZhsseeks tas ade kee 3,386,466 
Gross income from operations__________._._.____--_.-----_- $676 463 
BE NET TCE TEE SH 16,590 
Totalincome_______ sieht ihe aie Gebers dia wal iaaclnas iat $693 ,053 
ON ORO 8 ShiGiac ds) did dha ak hse bead Aeneas S 157,915 
Prov. for deprec. on pulp mill while not in use_______________- 09 8 
Provision for Federal income tax___._.............----------- 57, 
ND IO Soha aR ar ada ge isc eeiedad dae ania id wa eid $268,275 
Dividends on preferred stock, 6% cumulative._._._._.._-._-__ 5,685 
Dividends on common stock... ........-..-...-.--------«--- 122,06 
Consolidated Balance Sheet Dec. 31, 1938 
Assets— Liabilities— 
Cash on hand & demand de- Notes pay. to banks on dem __ $30,000 
posits in banks____________ $133,046 | Accounts payable - -__--_.__- 195,660 
Accounts receivable_._.._.... 313,319] Salaries & wages payable____ 23,856 
Se oon e Us. 25 os oe 1,385,745 | Int. acer. on notes payable ___ 2,705 
Advs. to logging contractors & Prop. & excise taxes -____-__- 106,495 
costs applic. to felled timber 33,269} Prov. for Fed. inc. & cap. 
ar 101 | RE ee a 73,510 
a Capital assets________.____ 8,880,735] Timber purch. contr. pay. in 
J. rea 18,025 rare ee 35,441 
Deposits on timber options __- 85,596 | Notes pay. to bnks. (notcurr) 1,300,000 
Deferred charges.__._______- 63,502 , Serial notes: series A, 4%__- 112,000 
WENEED ID, OF0 06 ce densnsae 50,000 
Timber purch. contr. pay- 
able, due May 15, 1942____ 50,813 
Pref. stock, 6° cum. (par 
Ws ds ianecutenes 2,107,£09 
Com. stock (par value of $5). 2,441,250 
Capital surplus............ 3,917,052 
Earned surplus from March 1, 
eas he ats oe cent 467,049 
ee ers a $10,913,339 0 ee a a ee $10,913,339 
a After provision for depreciation.—V. 148, p. 3083. 
South Bend Lathe Works— Larnings— 
Statement of Profit and Loss for ihe Year Ended Dec. 31, 1938 
Gross sales, less discounts, returns and allowances_________.__-- $1,711,073 
Cee Is i: onion dissin alias an iaiedion bees 4tdenen é ,262 
Se Kanye ee ee es $667 ,812 
et ee aon ee bine Seen 30,393 
General and administrative expemse_____._____.___.--_.-.--- 135,463 
EEE CIO. .. 0 kad oc niebuddcbedéceatuduaneen $301,956 
Ge SEE, cnnndcdneconsentasceui cabo bbetaicasiiuan Tr 807 
Net profit before provision for Federal income taxes__._....-- $319,653 
Provieien for Federal income taxes... ..ccccccccacccceccecese 67,180 
DE CEO 5 cnn eneteeebatwawbonealentidwunsdtsedlauee $252,473 
| RRR ee a ae 156 ,000 


Balance Sheet Dec. 31, 1938 

Assets—Cash , $229,967; U. 8. Treasury bills and notes, at cost, $120,038: 
accts. receivable (after res. for doubtful accts.), $348,646; inventories, 
$608 ,878; unexpired insurance premiums, $7,922; small tools, supplies, &c.,. 
$13,444; bonds & other investments, $9,094; property, ag & equipment 
(after reserve for depreciation) , $271,245; total, $1,609,233. 

Liabilities—Accounts payable, $50,322; customers’ credit balances and 
deposits, $11,885; salaries, wages and commissions, $15,716; taxes, other 
than Federal income taxes, $22,894; provision for Federal income taxes, 
$79,000; capital stock (outstanding 120,000 shares $5 par value), $600,000; 
earned surplus $829,416; total, $1,609,233.—V. 146, p. 2869. 


Southern Ry.—£arnings— 
——Fourth Week ( Mav— —Jan. 1 to May 31— 


1939 8 1939 1 
Gross earnings (est.)_... $3,367,681 $2,765,873 $51,688,901 $46,205,522 
—V. 148, p. 3389. 


Spiegel, Inc.— Sales— 

Period End. May 31— 1939—Month—1938 1939—5 Mos.—1938 
Sales _ - _....-.- $4,547,380 $4,501,566 $19,359,797 $17,676,823 
—V. 148, p. 3389. 


Square D Co.—To Pay 30-Cent Dividend— 

Directors on June 7 declared a dividend of 30 cents per share on the com- 
mon stock, par $1, payable June 30 to holders of record June 20. This 
compares with 15 cents paid on March 31, last; 30 cents paid on Dec. 23, 
last: 15 cents paid in each of the three preceding quarters; $1.45 paid on 
Dec. 24, 1937; 35 cents paid on Sept. 30, and on June 30, 1937, and a 
dividend of 25 cents per share paid on March 31, 1937.—V. 181, p. 2759. 


(E. R.) Squibb & Sons—Earnings— 
Calendar Years— 
Net after profit after all taxes._........-.--.--.-- 
Earnings per share on common stock- ---~-~--~----- 
Consolidated Balance Sheet Dec. 31, 1938 
Ltabilities— 


1938 1937 
$1,552,424 $1,317,042 
$2.64 $2.00 


Assets — 
Cash in banks and on hand__ $1,239,338] Accounts payable_......... %865,738 
a Customers’ notes and accts. Div. pay. Feb. 1, 1939 ($6 
receivable.........-----. 4,596,726 cum. first pref. stock) -- -- 84,096 
Other notes and accts. rec'le 273,189}4% % deb. sink. fund instal. 
Due from non-consolidated due June 1, 1939_____- = 100,000 
subsidiaries _ - - - - - plied 16.899 | Due to the Squibb Plan Inc_. 480,331 
Inventories................ 4,026,519] Accrued liabilities... --- - 567 620 
Collat. loans to Squibb Plan Provision for U . 8. and foreign 
subscribersa_..........--. 1,126,698 Se Gee. «ive shana de 332,243 
Cash & accts. receivable sub 10-year sinking fund 44 % 
ject to currency restrictions 120,702 debentures, 1947._.....-.- 1,800,000 
Investments and advances to Miscellaneous reserves -_- -- -- 336,980 
non-consolidated subsids.. 1,382,823] Capital stock__.......-...- 8,848 ,307 
Other security investments _ - 39,148] Capital surplus_____._- - 370,950 
Prepaid exps. & def. charges 630.286 | Earned surplus _---.-..-.--- 1,649,137 
b Property, plant and equip- c Unappropriated surplus... 4,395,497 
ment, at cost got 3,415,645 | Cost of $6 Ist pref. stk. red__Dr1,649,137 
Goodwill, pats. & trade-marks 1,195,721] Cost of $6 Ist pref. stock and 
common stock purchased 
and held in treasury_._.... 7118,068 
$18.063.695 Total a $18 063,695 





, ss re ime ain _ 
a After reserve for doubtful accounts of $197,369. b After reserve for 
depreciation of $2,844,216. c¢ Restricted to extent of $118,068 on account 
of purchases of preferred and common shares held in treasury. d Repre- 
sented by 56,059 shs. $6 cum. pref. stock and 468,483 shares common stock 
—V. 148, p. 2134. . 
Standard Cap & Seal Corp. (& Subs.)—Earnings— 
Consolidated Profit and Loss Account Year Ended Dec. 31, 1938 
Net profit from operations—before provision for depreciation 


and amortization and Federal income taxes..........-.-.---- $861 ,167 
CURE BROOD no o od cc ce cccwadsudscnactbccoscsccccccsseagnne 20,620 
ete) EES...  cncendedteccdntanthsethtinsccces -saengep $881,787 
Interest and miscellaneous_-_---.....-.------- Ppl hgins Set 922 
Depreciation and amortization - -_--....-.-.---------------- . 152,578 
Net profit before Federal income taxes _-_--.........-.------ $728.287 
Provision for Federal income taxes _- - ...-------------------- 104,868 
Wat WEEE .. o « cn men cesncs<o= cence ee © spate sah aici meer a $623,418 
Di vidend paid on conv. pref. stock ($1.60 per share) __--_----.-- aoe Ay? 


Dividend paid on common stock ($1.80 -per share) - - - - - - - - 
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Consolidated Balance Sheet Dec. 31, 1938 
Assets—Cash, $511,244; marketable securities, $62,250; accounts re- 
ceivable, $308,940; inventories, $130,374; investments and other assets, 
$494; capping machines (after reserve for retirement of $634,650), $401,477: 
inventories of capping machine parts and materials, $250,596: Dba 
lant and equipment (after reserve for depreciation and valuation). 3 
72; patents and patent Mg Te gee. 022; prepaid expenses a 
fe charges, $9,469; total, $2,254,1 
Liabilities—Accounts payaole, $37, 649; accrued taxes, wages, 
$44,961; provision for Federal income ptases $104,868; deferred income, $616: 
reserve for officer and employee stock plans, Soy 921; convertible preference 
stock (par value of $10) (outstan 88.5 shares), $1,066,885; 
common stock (par value of $1) (outstanding 214.876 shares), $214, 876; 
ont pa PO parle 28 a * .187; earned surplus 68, 1/3; total, $2,254,138 
—V. 147, D. ( 


Standard Clay Products, Ltd.—Zarnings— 
Income Account Year Ended Dec. 31, 1938 


Operating Profit... 2. wccscccnccccccsccccccccucccsesccesss w47 622 
GRRE INCOENG. «0 w mcnnvecasecssacsscccoscowsessossasétasedss 56 
TG GUNG... «0 a ntsee nih ecb egitennsecasssayepetnaks $49,182 
Reserve for deprec. of buildings and equipment and for deple- 
heh OF GRAS ARE CAF NOES. occa cccescocccdtivinsvosensss 20,674 
ee EP ep rn re 27 A74 
Provision for Dominion and Provincial income taxes___...._--- 418 
WOR IG inns ccd cases saddbaertehbbndecsnsnaseciceonet $616 


Balance Sheet as at Dec. 31, 1938 

Assets—Cash in hand and in bank, $31,255; accounts and pills receivable 
after providing for bad debts, $28,379; inventories. $207 ,547; investments 
at cost, $5,960; unexpired taxes and insurance, $3 ,969; real estate, rte ct 
equipment, quarry and clay veds, after providing for depreciation, $580 596; 
goodwill, $5,000; total, $1,207,706. 

Liabilites—Accounts payable, $7,151: provision for taxes, $4,613; bond 
interest accrued, $2.29); 6% sinki fund gold bonds due Dec. 2, 1942, 
$457 .900; ¢ apital stock ($1 0 each, ued and fully paid, 7,500 shares). 

750,000; deficit aif 247; equity of shareholders, $735, 753; total, $1,207,- 
06.—V. 146. p. 

Standard fe Tobacco Co., 
Filed— 

The co ny filed an appeal June 7 in the U. 8. Circuit Court of Appeals 
from the "May 9 order of Federal Judge Alfred C. Coxe confirming the sale 
of 80,610 class B shares of the Axton-Fisher To Co., W 
stituted Standard's principal asset.—V. 148, p. 3244. 

Standard Dredging Corp. (& Subs.)— 

Consolidated Income nad Surplus Account Year Ended Dec. 31, 1938 


Inc.—A ppeal 








Cees CITE, 0. vn o6bnben do ancdssacsequunstuessininned $5,586,057 
Operating expenses (excl. of deprec. and amort.)......--------- 4,221,805 
CP) PO <n nteenhdnsaseensewenaneatineosdbbennll $1,364,252 
DE SEE. cshthasees. Padvennendennedsocsatesetheee 268,680 
A strative & gemeral CXPONSGS.. . 2c oc ccc ccc cccccecccccccs ,249 
SE CD oc ccccnnkaccenesnecoseceeduenametion $615,323 
Ge  adincvannncnsnrcscddnseccéoscnnetescnckasnnasel 18,179 
on ct tanenesheoodhenasbenstpicesasponntbet’ $633 ,502 
Ce Gece o2 crcignncsdccbsdbstnnsnnecettessanas 473,905 





rofit, before Federal inc. tax & prior year’s adjustment... $159,597 
- Federal income tax (estimated) 37,000 








Net profit, before prior year’s adjustments ---..............- $122,596 

Pate? FERS’ GEGEN "EG « oo cece ceeccccecsntccocctscoos 34,848 

on Ry? ng SiN CDSS tO REED betbocnndéCeonttbhknenee $157,446 
on pref. stock—-$1.60 per share. _...........-.-...- 87, 


Consolidated Balance Sheet Dec. 31, 1938 
Asee—Goe, $303 ,332; accounts secstvatie. $633, 139; eomamnee work in 


$366,606; inventories, $703 notes & ac ts receivable, 
94082: ‘fixed assets (after reserve for deprecation of of #2, 310, ,296), $3,981,- 
i unexpired insurance & taxes, $29, total 111,077. 

bilit Notes pazabte, 15. 000; accounts able, $903 ,664; poerned 
eoktuata. $114, — oe e.4% note, ,000; reserves, 20. 416 

capital stock $2, 338, 7 ; common value $1), 96,197; 

capital pan BS $1 ie 703 02; earned surplus, $3,015; total, $6,111,077.—V. 

147, p. 1646; V. 145, p. 


rs a Fruit rs gOS Corp. (& Subs.) Zarns.— 
Coneetitates Income Account Year Ended Dec. 31, 1938 














GOES BE ic sccm ddaines cdtbsbaboscusasuceneeucnasbanentl $2,272,364 
General A administrative expenses...............--..------ 1,759,103 
Die ntincinaph shone cnbhpadseneeuteaalt $513,261 
ST PE cnnidtdbnidningnscébhcadbsoennshinennadedanabatn 107,171 
I a ss Lt ins nen es nin tn UN $620,432 
Sh De SAS an o canccsuwicsnsbetdsbilalbnes 1,247,563 
Dt titi cian tahnendcavdebhbnanve en easimamaeniath 122,686 
i ern. « «ncn nceneceoetaseatsneautadakae 48,349 
Exchange adjustments and other items--...........--.....-.- 121,077 
Loss before providing for property abandonments_-_........-- $919,243 
Abandonments of cultivations and railroad properties. ......... 244,578 
PEE SIO bi cthbdcsndcdsadctbnsddtbaenssnsessensedsausnad $1,163,820 
Consolidated Balance Sheet Dec. 31, 1938 
Assets— Liabilities— 
nee Pe eee eee $684,240 | Accounts payable.......... $795,280 
Accts. receiv. (after reserve) - 904,654 | Drafts payable. .........-- 164,975 
pO eS ee 907 ,343 | Notes pay. & other oblig._._._. 1,053,885 
Advances to planters, con- Instalm'ts on purch. of 8S. 
tractors, &c. (after reserve) 39,390 Erin (maturing within one 
Stocks & bonds of domestic & SOD) . cacassdbiteaabean 64,152 
foreign corporations -- -__- 180,537 | Instalm’ts on purch. of SS. 
U. 8. Govt. securities.______ 40,766 Eros (mat. within one yr.) - 72,004 
Standard Fruit & Steamship % sec’d serial deb. notes 
0 aaa 380,786| (matur. within one year) _. 195,300 
Deferred charges -_-..._..__- 392,651 | Funded debt ___-_.._._.--- 1,533,058 
Fixed assets (after res. for $3 partic. pref. stock (117,528 
deprec. of $4,191,495)___. 17,357,522 Te. £0 $00) ..cccbitinaceue 11,165,160 
$7 cum. pref. stock (11,860 
OE 6 nnn Geri aors 1,186,000 
Common stock (par $10)_... 2,681,840 
SE iar ae 1,976,235 
| EES a oe $20,887,889 OU $20,887,889 


—V. 147, p. 1049. 


Standard Gas & Electric Co.—Service Unit A pproved— 
The Securities and Exchange Commission has approved the application 
of the Public Utility E nowt & Service Corp. to act as a service company 
for the Standard Gas & Electric Co. System. Approval by the SEC was 
subject to Standard Gas & Electric acquiring within 90 days the 100,000 
shares of capital stock of the service company from subsi operating 
oy: yet: at $4 a share and thereafter writing the value of such stock down 
a shar 

e scope of rine service company’s operations has been changed to free 
. from yi ge ayer ge of — and it — 

ereafter mer n an adv pM BA Ey 8 
subsidiaries. It will operate on a non-profit basis recent months 


many operations formerly performed by the service company: were 
tralized with many of its employees and experts taking 
various operating units in the system. 

All inter-locking directorates within the Standard Gas & Electric Co. 
System have been eliminated, W. J. H , President of the service com- 
pany, said. ye operating company now has its own of directors 
composed of its officials, large investors in i 


ere decen- 
positions with 


ts securities, and prominent 





June 10, 1939 


citizens. Previously, officers"and employees of the parent company were 
the directors of the subsidiary operating companies. 


Weekly Output— 

Electric aa of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended June 3, 1939, totaled 107,- 
031,731 kklowatt-hours, an increase of i 8% compared with the corre- 
sponding week last year '—V. 148, p. 3390 


Standard Oil Co. of Kansas— Delisting— 

The Securities and Exchange Commission June 2 announced hearings 
on the application of the New York Stock Exchange to strike from listing 
and registration the $10 par value capital stock of the company. The 
application states, among other things, that a large percentage of the issued 
shares are hed] by the ay ny and its management, and that only a small 
percentage purchased on the Exchange during 1938 and from the beginning 
of 1939 to date was for the account of others. A hearing on the applica- 
tion will be held on June 15.—V. 148, p. 2915. 


Standard Oil Co. of Kansas—Larnings— 
(Including Coastal Plains Oil Corp.) 


Chronicle 


3 Mos. End. Mar. 31— 1939 1938 1937 1936 
x Net profit-_--_-_--- $14,674 $168,908 $113,489 $46,876 
Shs. cap. stock (par $10) at 109,900 134,841 145,442 
Earnings per share -- --- $0.1 $1.53 $0.84 $0.32 


x After taxes, depreciation, entities, amount of intangible development 
costs, and other deductions.—V. 148, p. 2915. 


Standard Oil Co. (New Jersey)—WNet Lower in Quarter— 

Earnings for the first ree months of this year were below those of the 
initial quarter of 1938, Farish, President, told stockholders of the 
company at the annual psd -B June 6 in Flemington, N. J., but he added 
that ‘‘we are very tified under conditions that exist in the oil industry 
today that we are doing that well."’ Earnings for the quarter were placed 
in excess of $5,000,000 a month, compared with an average of $6, ,000 
a month in the same period las ‘yor 

Stockholders were told that a definite decision has not yet been reached 
with respect to the expropriated properties in Mexico. ‘At the present 
time there is no movement one way or the other on the question, as the 
Mexican authorities are considering the final suggestions and the coumpanies 
have still before hon these pens, so that there is no definite issue at 


the moment,’ Mr 
ies in Chile, where the Government has decided 


The company’s pro 
to take over the marketing eee, probably will be sold to a ay 
pany had 


organization which has the support of the Government, he stated. 
as the situation in Bolivia is concerned, Mr. Farish said, the compan 
exhausted all legal remedies as a result of the Government taking over the 
Standard Oil properties, and an appeal had been made for international 
arbitration of the issues involved. 

An increase was re in the company’s foreign business over a year 


ago. “We are still subject, however, to all of - ae of exchange re- 
sipictions,” ’ Mr. Farish commented.—V. 148, p. 


Standard Tube Co.—Earnings— 
Income Account Year Ended Dec. 31, 1938 





Da ID ica nach ncn cnt Rin ted hit behin dat akin iced, beh deat Ik tec aaa $925,862 
Cast Of BEOGRI BGs om o 6s conpaibiincénenckenebabssbssoccsus 936,814 
Selling and administrative expemses _-_------...........-------- 114, 
Provision for doubtful accounts Ns receivable os os eibcnnd nem eee te mneall 5,000 
CR ab cd dvcdsvckskabee benscédsabadbebiecdabnaseen $130,024 
ORE GE inid.6s 06 nb pengatebndwedinnndeeseessnsenseené 20,7 
eles i iho canst nktcmneah nha idhhnizeadéunnd tind $150,725 
Profit on sale of equipment, int. & miscell. income__.........-.-- 2,7 
Sah IG. caiinteesncadsepitbniidedsicctddbashastecanuaand $147,978 


Balance Sheet Dec. 31, 1938 
Assets—Cash, 55, 833; trade acceptances and accounts receivable (after 
reserve of $6,000), $149. 547; inventories, S78. 575; other assets ,967; 
equipment and . ee improvements sai depreciation). $252,082: 
seamless tube fat after depreciation) 1,146; installation costs’ and 
improvements to leased Propet $84,82 tools is and dies, $66,725; prepaid 
taxes and other ex 007: total, 80 


penses, 
Liabilities—Notes payable, $150, 403; pan ng able, $62,465; unpaid 
balance of purchase price of seamless tube mill, 961; accrued taxes. 
interest and insurance, $4,595; reserve for additional Federal 


taxes on income of P=, vo (bei compested) , $2,000; class A common 
stock (9,980 shs. no $49,900; c B common stock ($1 par value), 
$459,900; capt ital a iO: ‘139; earned deficit, Dr$174,755; etal, $980,- 


Starrett Corp.—Larnings— 
(Including Wholly-Owned Domestic Subsidiaries) 
Consolidated Income Account Year Ended Dec. 31, 1938 


eontracts com | eperatens. $1,344, ee aeetie Lom coneeruet rr 
contracts completed and in progress, es: 
laneous, P3972; C000 SING, back cuctenandidpaceocsbascce $1,563,136 


Deductions from me—Oper., administrative & exps., 
oe salaries, tee 025; other salaries, wages manage- 

t expenses, taxes, $332,796; repairs & tenant 

, ——*- $110, 619; bide. ‘maintenance cor, BL46: & expenses), 
$31,041; rent, light, heat, powes & soe ; 




















6 Po insurance 
(incl. ro Bi 3 Io officer, $11,084), $23,4 —_ ons 
on leases egal and corporate pnb 481: mis- 
cellaneous, $65, prov. for deprec. -m $126,938; interest, 
67 ,627: amort. of bond & mtge. discoun , $48,775; 
nland Investmentments, Limited (taxes, > be), 10,300....... 1,703,848 
Net loss before deducting int. on 5% inc. bonds of Starrett $140,713 
Int. on 5% inc. bonds of Starrett Gorp..-.----------------.-- 320,000 
a hay keel Ge tyenge aes 
urplus charg ov. for loss on real est. m oO} an 
Investments, Ltd -- 8 PDE KA TLE CLLEGE AS LOE LT I 300,000 
a A ee es Sa a. $760,713 
CEE GH a 0.0.0 cbuikns nntintbetebiadebseunenkentédart 328,936 
Deficit for me ifs tpl ella nelle onk de-te mcensnatibedlons tteabeieahais da 31,776 
Deficit, Jan. ° 7038. lide abhi iets te innate alin ane ipdln tabanaaie eaia 3 'ose 
Datieth, an. B25 26GB... canedsccnbncddatngntaqconcteueoeé *$1,163,722 
* Includes deficit of $89,450 uired from senenseaser companies in 
connection with reorganization as of Feb. 29, 193 
Consolidated Balance Sheet Dec. 31, 1938 
A ssets— Liabtlities— 
Cash in banks & or hand___. $926,964! Real estate mtges payable - $5,500,000 
Notes & accts. receiv. (after Sundry instalments due in '29 35,090 
SIGUE na« ddd eekhen tn 534,174] Accounts payable... ..-.... 459,989 
a Cash on deposit --.. .._.-_- 28,560] Accrued interest, taxes, &c__ 443,862 
Invests. in & advs. to sub. “ | ea 38 560 
40 Wall St. Corp. not con- Real est. rutgs. payable - 1 665,000 
a 4,578,950 | Accrued def. int. payable __ 1,008 .000 
Invs. in & advs. to other subs. 5% secured income bonds, "50 6,400,000 
not consolidated _.....-.. 100,000 | Deferred credits... ._.....--. 98,752 
Other investments. .._..---~- 29,471] Reserves for accident claims -_ 3,197 
b Land, bidgs. & equipment. 14,519,810] Common stock (par $1) - ---- 483,985 
Notes & accts. rec. in sus- Capital surplus... -- -. -<cc- 6,400,775 
pense (contra) _.........- 96,830 | Earned ro ~~ iaeieieet oe - 1,163,722 
Deferred & prepd. charges _- Pa 647 ,641 — 
(ES, Ge $21,472,399 Pu bhb ncdencasedioss $21,472,399 
For tract poiurmenee ty-deposits & unclaimed matured 
interest . ‘b Property located a Hanover Sts. in the City of New 
York at company’s valuation. $11,016, ,679; other y ae =>. 496,- 
700 $15,513,379; less reserves on of 2 
$993 57 c se comtract performance guaranty @ + 
matured bond interest (contras.—V. 148, p. 1820. 














Financial 


Steel Products Engineering Co.—Dividend— 

Directors have declared a dividend of 15 cents share on a $1 par 
capital stock, payable July 1, 1939, to stockholders of record sume 5 15. 
In connection with the declaration of this dividend, the directors sai 
“*It is the present intention of the company to pay like dividends nds quarterly 
throughout the remainder of the current year, and said declaration of a 
dividend policy is not to be deemed to eee the declaration of any extra 
dividend or dividends that the board of directors may at any Ag | find it 
in the best interests of the company and its shareholders to dec 

Directors appointed the Northern Trust Co. of Chicago as eteicibuting 
agent.—V. 148, p. 2916. 


Stern Brothers (& Subs.)—Zarnings— 
Consolidated Income Account Year Ended Jan. 31, 1939 


Volume 148 


x Gross eemeathing ELE LL AIR GOEL $4,294,183 
EE NE NGS EE PUNE NE PANES AG 3,693,616 
Prov. yy deme wee. of bidg., aoe. & store fixtures and equipment 175,352 
Interest on bonded it atin a ini acelitiaiel 209,255 
Int. on mtge., including other aaanans “jeer eee 115,930 
Provision for claims and contingencies__...........--------- 29,375 
Provision for Federal income taxes__..__...___...----------- 17,054 

Ss I Ti i de a te $53.601 


x Including discounts on purchases, net income from leased departments, 
restaurants, storage and repair departments, and miscellaneous revenue. 
Consolidated Balance Sheet, Jan. 31, 1939 


Assets— Liabdtlities— 








Demand deposits in banks Accounts payable .....---- $249.453 
and cash on hand__.___.__ $750,013] Accrued expenses__-_------- 149,270 
x Accts. receivable..._... -. 1,151,753 | Mtge. instalment payable- - 40,000 
PRE 1,152,751] Prov. tor Fed’l income taxes - 19,089 
Unexpired insur. and other Provision for claims and cor- 
prepaid expenses_. _____ 50,596] tingencies_.-_.._.._..--- 103,790 
y Store fixtures & equipment 215,188 | a Prov. for contingent liability 20,500 
z Land, bidg. & imptz., incl. Motrgage on real estate__._-. 2,729,117 
impts. to leased premises, 6% sinking fund bonds, 1947. 3,476,500 
i RT tee 3,487,437] b Class A stock.___......-- 63,075 
Miscel!. investm'ts, at cost. Common stock (par $1)_.--- 339,258 
incl. insur. cash surrender Capital surplus............ 2,431,460 
value & ‘nsurance deposit_ 108,506 | Earned surplus..... ..-.-- 3,724,333 
Goodwill and trade-marks... 7,499,600 
. 0 ee ee ee $14,415,846 _ ae ee $14,415,846 





x After reserve of $122,357. y After reserve for depreciation of $990, “— 
z After allowance for depreciation, ng FY a —_ reserve of $200,00 
against improvements to 1 premises 
a For such income taxes as may be Bay Then profits accrued on 
deferred payment accounts receivable outstanding are realized. b Repre- 
sented by 12,615 no par shares at ginees value of $5 per share after deduct- 
ing 167 "385 shares in treasury .—V. 146, p. 2871. 


Stix, Baer & Fuller Co. (& Subs.)—EZarnings— 
Income Account Year Ended Jan. 31, 1939 


Gross o profit EGE ae Se SR ele LIES ogee Nea a Bt a $4,921,274 
A , buying, selling, publicity and occupancy expenses, incl. 

7 and depreciation charges, income & social security taxes.. 4,598,617 

ee ee ee Td ee ene bes kneaeind $322,656 
Pr of sale to employees of 1,595 shs. of common stock - - - 4,038 

a eae $326 ,694 
Preferred dividends te nL, cua tstihindwatdakeneahe 130,902 
Common dividends (25c. per share)__.._-_.......-.-------- 71,934 
Shares common s outstanding Ee Betti sasccessasbaade 287 ,735 
I TO ii i li ial i ks i ett $0.66 


Consolidated Balance Sheet as at Jan. 31, 1939 

Assets—Cash in bank and on hand, $932,612; municipal government 

bonds, $79,010; customers’ accounts receivable (less reserve of ,000) 
$1,930,360; inventory of merchandise, $1,925,277; leaseholds, land aad 
buildi a (iess amortization and depreciation) , $3,608,527; store improve- 
, fixtures and equipment, stated at cost (less reserve for depreciation 
of $ $1. 558,127). $752,423: goodwill, at nominal valuation, $1; other assets, 

$222,339; total, 

iabilities—Accounts payable, $489,328; 
$55,835; provision for income and social security taxes, $80,648; sundry 
liabilities and accrued expenses, $155,278; serial notes RB able to bank, 
$525,000; 7% cumulative preferred stock r $25), $1 ,025; common 
stock A tea par), $2,877 ,350; surplus, $3 ,427 ,087; total, $9, '480,549.—V. 146, 


accrued salaries and wages 





Ska & Clothier—Zarnings— 





Years Ended Jan. 31— 1939 1938 1937 
I ie on ss HR bs $1,435,062 $2,022,490 $1,942,953 
SRS RE St ee ee 544,407 581,078 596,782 
CS SAPS SRS 432,683 469,125 462,1 
Prov. for Fed. & State inc. taxes (est.) 90,000 x185,000 160,60 

$723 972 


Net pretis ee CoP ea ee te ea $367 ,972 $787 ,288 
Cash dividends, prior preference stock 99,700 102,287 
Cash dividends, preferred stock 177 ,063 457 ,944 421,423 

x Includes $16,000 surtax on undistributed profits. 

Balance Sheet Jan. 31 











1939 1938 1939 1938 
Assets— s $ Liabtlities— bd $ 

Gs ckncetnande 1,266,346 1,166,673] Notes pay. to bks. 2,000,000 2,000,000 

Accts. rec. (net)_. 3,966,785 4,053,127| Accounts payable. 931,528 806,417 

Mdse. inventories. 3.400.288 3,362,604] Accrued accounts. 327,863 383,100 
Other assets______ 196,426 237,171|Empl'’s & sundry 

a Prop. fixtures & deposits... .-_. 40,999 *6,910 
equipment - - _ .. 22,474,700 22,982,508} Res. for Fed. State 

Deferred charges.. 320.349 355,787 and localtaxes.. 283,388 356,842 

Sink.funddep due 328,000 297 ,000 

Mortgage payable. 400,900 400,000 

Funded debt._... 8,950,000 9,305,000 

Reserve - . -.. wooo see 277 926 

6% prior pref. stk. 1,634,000 1,685,000 

7% pref. stock.__. 8,637,800 9,030 700 

b Common stock. 1,801,847 1.801,847 

Earned surplus... 2,023,616 1,932,408 
Capital & apprecia- 

tion surplus_... 3,983,004 3,824,718 

Total - _....31,624,895 32,157,869 Total. ___.--..31,624,895 32,157,869 


a After ‘allowance of pez, 844 in 1939 and $4, 274,355 in 1938 for depr*- 
ation. b Represented by 30,000 no par shares.—V. 148, p. 3245. 
Sunray Oil Corp. (Del.) (& Subs.)—Zarnings— 
Consolidated Income Statement for the Year Ended Dec. 31, 1938 


yr. fd ee ee ee nares $2,602,172 
Selling, general and administrative expenses_............--- 362,284 


DD ci getighrencadaddentsisdntbhadetadsdtnuwatguae $2,239,888 
QR ikkcke ccsepdscseudess wescnqonecbsngeunbaswd 43 371 
: i a a ee ae ae $2,283,259 
CEE icvat dd bcdamoresbedthncuwdess stubbabdoatihbe 514, 
Dn CP... nt eo nndabbe oda hous ceoudal 1,088,051 
Provision for Federal and State taxes on income (est.)__...._- 110,900 

PE Me cit aenk nda bithcieiabwnnhen awbeianbireptinn th $569,314 
Earnings per share on common stock. _._...........-...-.-- $0. 


Consolidated Balance Sheet Dec. 31, 1938 
Ff” Assets—Cash on hand and demand deposits, $978,036; accounts and 
notes receivable (net) . $518,718; inventories, $361,850; contractual accounts 
receivable from others having joint interests in producing wells (collectible 


from proceeds of uction) , $368,908; cash surrender value nsurance 
e life ot ee. 27 813; notes and accounts ee ye ao se em- 
ployees 


deferred charges, $121,688: d equi 
ment (less gt for = eee and depreciation of of B73 764, 039), $5. 756 74: 
unoperated | non-produci ng, ene (at cost, including ease 
rentals paid), $1: $1, 292. 433: total, $9,456 








Chronicle 








3545 


, amount due within 
vidend payable, $26. 950; 


Liabilities—Notes payable, banks ‘$584 650: m ». 
due after S. SS. «1989. 


one year, $685,714 4; accounts ble, 
oeersed liabilities. $165,508 totes 


508; notes pa oy 
$1,3 8,000: interest-bea: eltie ble si 


conv: nking fund deben 


$140,225; provision for —— ble additional taxes (incl. provision ‘for Federal 
taxes — ‘income cares snd y —. — by the State of Oklahoma), 
$50), $1,960,000; common s 


$193,296; 345 % preferred 
(par ‘s, 007,076: oe Me surplus, $1,134,121; earned surplus since 
, 1934, $1/318,974; total, $$,456,520.—V. 148, p. 3084 


Vicungefcliaes Bridge Co.—Earnings— 
Profit and Loss Account 








yoere Ended Dec. 31— 1938 1937 
lin. ccnvitidithacnidicish haste cle a6 eka $615,473 $608 ,946 
Operating and maintenance expenses 53, 46,582 
pS RMIT ISD LOE 8 BE ION 72, 72,000 
Administration and general expenses 65,669 64,899 

IN eile di Sinstch Anas aj incite teak Sth den ah Abaca oda i ic teenie eh 3,048 33,520 
Ate Gta On, Eid uh dentin bide tdmcalnns ink wale 101,918 278 
BND OUI 2 i in te ee i one ich ihe aie 2,512 22,793 
Federal & other income tax accrued, res. for con- 

PINS o.icn on cuhaciaaallisah unis rauaeedilas 58,765 60,296 

IE ee EG PE ee I $207 ,933 $201,577 
5% cumulative convertible preferred dividends. - - - 47 ,500 47,500 
Class A I i oe ee al 75, 60, 
Common stock dividends. ._............-....-- 60,000 48,000 


Balance Sheet Dec. 31, 1938 


Assets—Cash, $262,310; investments, U. 8. Treasury bonds, ,500; 
accounts receivable, $101; cash with sinking fund tng aay 4% nds, 
$10,110; cost of bridge and a oprrcecnes (after reserve for d ation & 
amortization $424,000), $3,69 0,833; —— 


400; other yt be emerr (net), 
real estate, $5,643; deferred’ charges, $315,341; location valuat: tion, $1; total 


$4,310,239. 
Liabilities—Dividends payable, Feb. 1 1 eo. 5% cum. conv. pref. stock, 
0: accrued interest on bonds 


$11,875; prep. id commutation tickets, $1,87 
and taxes, $79,647; reserve for bridge painti , $6,930; funded debt, $2,240,- 
000; Preferred 5% cum. cony. stock (par $ 00), $950,000; class A partic. 
stock (no par,) outstanding 30, 000 shares) . $3 $30,000; compas yrs (no par 
outstandi 3 73000 000 shares), "$24,000 reo lee 8; Cetra 
surplus, $6 ; reserve for contingencies, ies. $61 +76 locat: = s Calecene $1; 
total, $4°310, 339. —V. 148, p. 3084. 


ames) Talcott, ine. New Official— 
Peter H. B. Cumming has been elected an Assistant Secretary of this 
ame 148, p. 3084. 


Taylor-Wharton Be & —_— Co. (& Subs.)—Earnings 








Calendar Years— 938 937 1936 1935 
Operating profit ar loss y$i3o. 044 y$248, 739 $145,531 $94,185 
=. S prene t from invest- 

SRG Ragiacs io5 25,000 26,048 33,184 14,960 
ashenaiamaaes income. - . 1,128 5,945 10,553 2,742 

Ce een loss$112,916 $280,732 $189,268 $111,888 
Bond int. & discount- - - 286 ,245 287 ,470 287,788 100,761 
Other int. & disc’t (net) - 3,004 5,423 2,150 4,274 
a nses of leased plant - 2,327 1,166 1,164 2,578 

Ct .cssttes i. sc@tu»  eashke’ ~~ seudde 5,347 
or for Stateinc. taxes -...-.- (. 6 ee eee ee 
Prov. for Federaltaxes..  —_ __---- b27 ,909 S050... shone 

PRE ee. lossz$04 ,4 $156,100 $85,668 loss$31,073 
Previous deficit......-- 1,023 $70 1,112,905 1,151,273 1,120,200 
Disct. on bonds red- --- - 9/c723: | rr ee ee Se 
TT TEE, caacadss _séeune 67,065 _—s—50,299_— ------ 

Deficit at Dec. 31--.-.-', $1,204, 13 $1,023,870 $1,112,905 $1,151,273 
Shs. com. stk. (no par)... « 83 ,832 83'832 83/832 
Earnings per share. ._- - Nil $1.86 $1.05 Nil 

y After depreciation of plant and propert party | in 87 $147,356, in 1938, 
$133, 620. z Bond interest only. a Inclu on taxable 


based 

net income, and ,000 on surtax on aodicnibuted 500 based b Includes 

$6,500 surtax on undistributed profits. : 
Consolidated Balance Sheet Dec. 31 








Asset 1938 1937 Liabilities— 1938 1937 
Cash in ~~ and Accounts payable. $71,945 $93,274 
on hand...-.... $448,569 $174,686) Acerd. wages, com- 
Accts.& notesrec. 211,545 454,216 mission, &¢-_-.-.. 54,164 63,470 
Inventories - - . ..- 346,672 555,394] Provision for Fed- 
Investments - . - _- 112,125 Ye ee UC LK eee 31,200 
Cash held by Provision for int. 
trustees....... 1,145 1,050 on bonds, &e... .-.... 45,546 
Capital assets.__.. 2,613,680 at gr et gare ow | aes cenbee 65,000 
ferred charges - . 3,627 0,16 on calle or 
- . : redemption —..- 1,050 1,050 
Funded debt_-_-.-.-. 1,324,881 1,236,000 
Deferred credit -_-.-. 26,097 43,766 
a Capital stock... 2,125,050 2,125,050 
Capital surplus__. 1,348,950 1,348,950 
Operating deficit.. 1,204,773 1,023,870 
Tet. .<ccewel $3,747,365 $4,029,436' Total......-.-- $3,747,365 $4,029,436 





a Represented by 83,832 shares no par value.—V. 148, p. 1659. 


Tastyeast, Inc.—Larnings— 
Statement of Income Year Ended Dec. 31, 1938 


Gilet CO)... gb cidaddececedbets envacntd bdkwhe an thantasabes $769,478 
CORSE GF BOGS OIE .. « « ogn 9 oon nt on ctbehd cb aocnccuccouncesdh 639,650 
Selling, general and administrative expenses - --..---.--------- 137,791 
Operating 108. . . . . 22 coon nce ccc ccceccccccesencsesseses $7 ,963 
CORE PEBSTND oo woewn ccecdésuncpocsedacusesceonesnessesebs 4,992 
Nest loss before Gepreciatiosi. ......ccccccccccccccccsescesus $2,970 
Depreciation... . . ..- .----- 22 - cece wwe c eee e nn ne eon ecesees 23,715 
Net loss OP YeOP . «<< oon wccnncccccccscccccccccsoscscoses $26,685 


Balance Sheet Dec. 31, 1938 

Assets—Cash, $7,612; accounts receivable (net), $40,226; marketable 
securities, $414; inventories, $178,793; transfers stamps, $4: deposit on 
insurance, $2,500; fixed assets, $405,475; trademark, $443,559; investment 
(building lot, Chicopee Falls, Mass.), $186; deferred assets, $47,312; 

tal, $1,124,581. 
total. $1124 Accounts payable, $42,348; notes payable, $68,091; dividend 
unclaimed, $268; accrued liabilities, $14,199; notes (equipment, plant 
improvement) , $9,513: long-term debt, $12,500; stock (class A, par $1), 
$257 ,025:; class B ‘stock (par $1), $120, 000; paid- in surplus, $518,079; 
capital surplus, $23, 250; earned surplus, $60,756; total, $1,124,581.—V. 147, 


p. 2877. 
Technicolor, Inc. (& Subs.)—Larnings— 








‘ 1938 1937 
Bales (net) wT enti neat, $4,646,992 $3,133,267 
ost Of goods s0ld .. ... ....-- ec e ec nceneneoeseee 2'820:715 1,938,843 
Selling and shipping SS aE 8 a an eee 63 ,04 58.63. 
Administrative and general. .....--.--.--.--------- 309,241 344,421 
perati rofit before provision for depre- 
“ rctom aid GMRSTMSRIIED .. cacacdceasesocces= $1 453 ,988 $791,371 
Other incoMe. . . . . - ----cnncc ccs cccccccceo-== 242,793 150,820 
sien INGSERS. «co coccccascacccasesssscesssesss $1,696,782 $942,191 
oun GORRONAES.. «a oc ccc upessbseoatspestese 43 379 11,906 
Provision for depreciation of plant and equipment_ 164,205 146,048 
Amortiz. of , developent & patent costs... - 154,954 1s ale 
Provision for Federal taxes on income (estd.) - - - - - 258,072 103,22 
Premiums on life insurance on president and general 
—— ng nvbnncedenssceseneesnsslabtnss 25,635 59.323 
. saebtsaobbasacaducesbsesdinaecé $1,050,536 $468,169 
Dl a caianting sah Re RRL 
tan OMEN. . 6m denwen J 
of cap. yseock outs ng (no p si°os tet} 


x Net profit after A fa patent costs of $33,847 ($28,368 in 1937) 
and research costs of 





Financial 


Consolidated Balance Sheet Dec. 31, 1938 


Assets—Cash, $3,315,338; trade accounts receivable, $380,642; inven- 
tories, $174,315; capital stock of Technicolor, Ltd., London, England, 
$276,555; notes receivable (for customer contract deposits) and accrued 
interest , $78,419; cash surrender value of insurance on life of officer , $28,910; 
employee and sundry accounts receivable, $6,230; property, plant and equip- 
ment (net). $1,535,410; research, development, oy and good-will, 
$2,115,120; deferred charges, $56,327; total, $7,967,266. 

Liabilities—Accounts payable, $248,287; property purchase obligation. 
$21,000; due on contract for plant construction, $51,276; customers de- 
posits, $298,086; accrued Federal capital stock taxes, $23 945: provision 
for Federal taxes on income, $258,072; customers deposits (not current), 
$475,000; deferred income, $23,760; capital stock (842,664 no par shares), 
$6,214,867; surplus, $352,973; total, $7,967 ,266.—V. 147, p. 3776. 


Thompson Products, Inc.— Stock Issue Planned— 

F. C. Crawford, President, announced June 8 that the company’s direc- 
tors would submit to stockholders on July 7 a program for retirement of 
bank loans of $1,650,000 and an increase of working capital. 

The plan provides for issuance of 20,000 shares of $5 cumulative converti- 
ble prior preference stock in addition to 8,945 shares of such stock out- 
standing. The price at which common stock is to be issued in conversion 
of the prior preference stock now outstanding and to be sold would be re- 
duced from 35 to $30 a share.—V. 148, p. 2917. 


Thompson Starrett Co., Inc.—Larnings— 
Consolidated Income Account (Incl. Sub. Cos.) 








Years Ended— Apr. 28'39 Apr. 28’'38 4P% 29 °37 af". 23 '36 
Work executed _ ------- $279,883 $812,126 $1,070,310 $1,295,773 
Net loss from construc- 

tion operations _ - - - - - 210,624 x357 ,451 x199,591 158,957 
Miscell. inc., incl. income 

from investments _ - - - 64,439 y160,362 24,322 190,243 
Res. for loss on Colorado 

See Sy eee | ae 

Net loss for year----- $146,185 $197,089 $275,269 prof$31 ,286 
Previous earned deficit — - 866,730 634 ,330 392,223 415,269 
Restoration of excess re- 

DS icncthehnes |. «sesee -s8bnbO oo fina Se 
Inc. in res. for shrinkage 

in value of marketable 

secur. during 1938 _-- 3 eee ee ee 
Adjustments (met)_._._..- ------ Dr28 ,530 Cr13,803 Cr25,809 
Miscellaneous charges. ------ core 34,049 

Profit & loss, deficit.. $1,016,731 $866,730 $634 ,330 $392,223 


x Includes interest on loan and notes. 
received from Mason-Walsh-Atkinson-Kier 


Consolidated Balance Sheet 


2. Includes $150,000 dividend 
Jn 








Assets— Apr. 28'39 Apr.28'38 Liabilities — Apr .28'°39 Apr.28'38 
Gib taescoseue $178,572  $561,796| Accts. payable and 
Accts. receiv. (cus- accrd. liabilities. $89,067 $52,196 
tomers) (owners) 82,513 275,190| Res. for claims for 
Accts. rec., miscel. 16,310 5,861 personal injuries 92,000 95,174 
Contract work un- c Preferred stock... 1,397,725 1,397,725 
aes 1,550 1,713}d Commonstock.. 584,945 584,945 
Securities ........ 187,597 191,413] Surplus paid in-.. 793,820 793,820 
Inv. in The Lafay- ns a dirdee & oe 1,016,731 866,730 
ette Bldg.Corp. 575,000 —.-_.-. 
Invest. in Mason- 
Walsh-Atkinson- 
Kier Co. atcost. 345,000 345,000 
Partic. in mtges., 
notes and accts. 
rec. and sundry 
investments.... 210,066 216,228 
Prepaid expenses __ 4,432 7,573 
Fea 267,577 267,577 
Salvage value of 
specialeq.,&c.. -....-- 110,891 
a Buildings - - ---- 1 1 
b Construc. equip. 
and materials ___ 72,209 73,888 
, $1,940,827 $2,057,130 eee $1,940,827 $2,057,130 





a After reserve for depreciation of $90,205. b After depreciation, of 
$303 ,926 in 1939 and $310,625 in 1938. c Represented by 63,896 no par 
shares. d Represented by 584,945 no par shares.—V. 148, p. 1041. 


Tilo Roofing Co., Inc.—Earnings— 














Years Ended Dec. 31— 1938 1937 1936 1935 
a ec is ath $4,050,931 $3,985,788 $2,963,444 $2,210,234 
Cost of sales.........-.. 2,006 692 2,054,010 1,395,578 1,071,010 

Gross profit on sales__ $2,044,239 $1,931,778 $1,567,867 $1,139,224 
Branch office sell. & gen. 

Ras 6 x eee we aos 1,329,549 1,312,719 1,030,906 780,448 

Net profit on sales__-_-_ 714,690 $619,059 $536,961 $358,776 
Other income_________- 48,933 54,043 52,955 35.370 

Total income_-_-____ ~~ $763 ,623 $673,102 $589,916 $394,147 
Other charges -_-__-_-__. 98 ,680 8,400 42,433 37 ,864 
Prov. for Fed.inc.tax.. a121,250 y136,000 x123,700 53 ,000 

a $543 ,693 $528 ,702 $423 ,784 $303 ,283 
Preferred dividends.... —_____ z117 49,010 34,544 
Common dividends. ____ 362,605 362,254 _————  wnebaw 
Shs. com, stock (par $1) - 290 ,O84 290 ,084 279.768 52,270 
Earnings per share. _ _ _ _ $1.87 $1.82 $1.50 

x Includes $36,700 for Federal] surtax on undistributed profits, including 
$4,800 on subsidiary finance company. y Includes $25,900 for Federal 


surtax on undistributed profits. including $100 on subsidiary finance 


company. z Dividends on series A, convertible $2 cumulative pref 
aoe, to date of redemption. a Including $6,250 for subsidiary finance 
company. 


Note—Balance sheet for Dec. 31, 1938 appeared in the ‘“‘Chronicle”’ of 
May 20, page 3085. 


Operations— 


Consolidated sales of this company and its subsidiary finance company 
for the four weeks ended May 20, 1939, amounted to approximately $345,000 
representing the largest sales for any four weeks in the com ’s history, 
— Se yee vo ods panewing ee cor _ hurricane 
as , which crea an abnormal emergency demand for the company's 
products, R. J. Tobin, President, stated on May 25. — 

For the period from Jan. 1 to May 20, 1939, consolidated net sales of 
the company amounted to Sopremmately $1,006,000, as com with 
$1,070, for the like period of 1938, according to Mr. Tobin, who asserted 
that prolonged winter weather this year held back a considerable volume 
of business, as indicated by the fact that unfilled orders as of May 20, 
1939 amounted to $280,828, as compared with $215,245 on May 21, 1938, 
while total orders received during the four weeks ended May 20, 1939 were 
$371,427 as against $311,351 for the same four weeks in 1938. 

For the 16 weeks ended April 22, 1939, consolidated net loss of Tilo 
Roofing Co. and subsidiaries amounted to $36,311, as compared with net 
profit of $27,070 for the comparable 16 weeks in 1938.—V. tas. P. 3392. 


Twin City Gas & Electric Co.—Hearing Date Set— 
™ The Federal Power Commission has fixed June 22 for a hearing on the 
application of the compeny to sell certain of its electric facilities to the 
ew York Power & Light C . 


The Twin City concern desires to sell for $86,000 all its electric facilities 
in the State of New York except certain transmission facilities which are to 
be dismantled. The facilities it proposes to sell include hydro-electric 


generating facilities of 1,050 kilowatts capacity at Hoosick Falls, distribu- 
tion facilities in Hoosick, Hoosick Falls, Walioonsac and North Hoosick, 


and transmission facilities from Hoosick Falls to North Hoosick and North 
Petersburg. 
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Time, Inc. (& Subs.)—Earnings— 


Years Ended Dec. 31— 
Income from subscriptions, news agents’ sales, ad- 


1938 1937 














vertising and film rentals_-_---.-------------- $23 594,089 $20,998,143 
Production, distribution, selling & general exps.__._ 22,425,827 20,865,583 
Oncretth QUEER connec ctctesundntpesrocohsis 1,168,262 132,561 
eher Gna nd erdnenacnandssbnekassaein 207 .710 190,897 

Ctts CEs cnn dnhcbcinteenawtnnebestens 1,375,972 323 458 
Gther GOs oka dtd cerccenadeedbcgacaes 41,079 87 877 
Profit before taxes on income---_-_-_....-.-.---.- 1,334,893 235,581 
Federal & British taxes on income—estimated _ - __ 205,471 a67,151 

Wel DHE, onc ccamsentiantnwbians nth cing $1,129,422 168,430 
Dividends paid _------ js sp toad iin  ieieepararctd ie ween 948 ,942 1,426,046 
Earnings per share on common stock-----_------ $4.76 $0.71 


a Includes additional income taxes of $16,336 for prior years. and pro- 
vision of $2,400 for surtax on undistributed profits. 


Condensed Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash, $3,014,704; deposit on subscription to Federal National 
Mortgage Association notes, $100,000; securities (at cost), $2,938,892; 
notes and accounts receivable (net), $1,396,726; rentals from motion 
pictures released, $121,550; inventories, $684,827; investment, $120,348; 
eash surrender value of life insurance, $119,011; employees’ and sundry 
notes, accounts, claims, &c., receivable (net), $20,740; office, mailing, 
motion picture and othe2r equipment after reserve for depreciation of 
: 3.7 s $215.723; good will, $1; deferred charges, $453,215, total, 
9,185,736. 


Liabilities—Accounts payable, $1,008,050: accrued accounts (including 
estimated income and other taxes), $397,283; deferred income, $4,915,604; 
employees’ stock purchase payments, $9,707; capital and surplus, capital, 
$577,500; surplus, $2,277,591; $2,855,091 represented by 237,201 shares 
common stock (no par), total, $9,185,736.—V. 148, p. 1821. 


Trunz Pork Stores, Inc.—Larnings— 





Years Ended— Dec. 31, '°38 Dec. 31,'°37 Jan.2,'37 Jan. 4, °36 
Cie GRE oa x x oe einiee $4,958,762 $4,965,793 $4,275,525 $4,111,566 
Cost of sales, delivery 

selling, general and ad- 

ministrative expenses. 4,833,799 4,874,121 4,249,076 4,250,008 

Operating income___. $124,963 $91,671 $26,449 loss 13° ons 


Other income_____.---- 9,562 11,796 10,911 15, 














Total income_--__-_-__- $134,526 $103 ,467 $37 ,360 loss$123 ,243 
Prov. for Federal taxes __ 21,345 5,0: 2,735 ,064 
Other deductions - - - - --- lose. «sesame.  seaene. | |. ieee 

Net DUCE gcc cscscse $100 067 $88 436 $34 ,625 loss$124 ,307 
Previous surplus - - _ _ -_- 830,805 799,621 605 ,235 743 ,04: 
Processing tax restored 

SP Gs oaccasee ee ee Soe ere ar 

Total surplus______--~ $930,873 $888 ,058 $857 543 $618,736 
a eee 43 443 45,000 45.006 13, 
Treasury stock - - - - - - - - 11,598 11,520 shiacy ' “Reaeee 
Federal income taxes for 

DET kkesscacae ‘#tiwane 732 oF ; 

ES Ss $875,832 $830,805 $799,621 $605,235 
Shares common stock - - 86 S86 88,400 90 ,000 90 ,000 
Earnings per share _ - - _ — $1.15 $1.00 $0.38 Nil 


Balance Sheet Dec. 31, 1938 

Assets—Cash, $191,914; accounts and notes receivable, $46,536; inven- 
tory. $145,043; investments (U. 8S. Treasury bonds, at cost), $245,426; 
accrued interest receivable, $1,421; tentative award due from the City of 
New York, $54,000; deposits as security on leases, $2,013; mortgage re- 
ceivable, $2,500; sundry investments (at cost), $40,100; prepaid expenses, 
$11,805; fixed assets (after depreciation of $684,657), $788,298; good-will, 
$1; total, $1,529,058. 

Liabilities—Accounts payable, $123,382: accrued charges and unemploy- 
ment taxes, $8,498; provision for Federal income taxes, $21,346; capital 
stock (86,886 shs. no par), $500,000; surplus, earned, $875,832; total, 
$1,529,058.—V. 147, p. 1570. 


Tung-Sol Lamp Works, Inc.—Earnings 


——————Years Ended—_———-_ Jan. 1, '35 to 
Dec. 25,'38 Dec. 25,'37 Dec. 25,'36 Dec. 25, '35 











Net operating profit_.... $130,783 $336 947 $556 ,O87 $516,053 
Other income__________ 4,914 8,693 52,645 42,937 
Gross income. _______ $135,697 $345,640 $608,732 $558,990 
Depreciation. _.._...-- 94,95. ER ee Bee 
on sale of Chicago 
Ds ctcteitinawce whine ee Pe 
Disct. allowed, int., &c_ a9,245 a5,392 260,386 154,738 
Federal tax provisions __ 5,800 35,044 45,185 73,099 
Extraordinary and non- 
REEEss.  asenee  — \'nicwasin ae: esenex 
Net income. - -.---.-- $25,694 $138,433 $180,648 $331,153 
Divs. on pref. stock _ - - 144,502 143,718 122,683 275,102 
Balance, surplus__._def$118,808  def$5,284 $57,965 $56,051 


a Interest only. 
Consolidated Balance Sheet at Dec. 25, 1938 

Assets—Cash, $260,481; marketable securities, $40,301; accounts and 
notes receivable (less reserves), $439,466; cash surrender value of life in- 
surance policies, $41,136; inventories, $960,593; other investments and 
receivables, $258,642; plant and equipment (after reserve for depreciation 
of $984,578), $1,075,795; franchises, licenses, patent rights, &c., $1; 
deferred charges and prepaid expenses, $50,333; total, $3,126,748. 

Liabilities—Notes payable (bank loans), $200,000; accounts payable, 
$83 448; accrued pres, State and local taxes, &c., $68,606; provision for 
Federal taxes, $43,800; dividend notes payable (due Dec. 23, 1940), $108,- 
052; deferred income, $43,538; miscellaneous reserves for contingencies, 
$389,849; 80c. cumulative preference stock (outstanding 208,757 shs, no par), 
$711,428; common stock ($1 r), $280,659; earned surplus, $1,130,153; 
capital surplus, $367,217; total $3,126,748.—V. 147, p. 1051. 


United Cigar-Whelan Stores Corp. (& Subs.)—£arns. 
3 Months Ended March 31— 1939 1938 


0 RRO era errr be FP meme FY 
Loss from oper. after int., deprec. and taxes _ -- - - - 193,679 292,990 
—V. 148, p. 3393. 


United Gas & Electric Corp.—Pays Larger Com. Div.— 

Company paid a dividend of 75 cents per share on its common stock on 
June 7 to holders of record June 1. This compares with 50 cents paid on 
Dec. 7, 1938; 30 cents on Nov. 5, 1938, and 50 cents paid on Sept. 7 and 
June 7, 1938.—V. 148, p. 1341. 


United Gas Improvement Co.—Weekly Output— 


Week Ended— June 3,°39 May 27.°39 June4,’'38 
a gute. stepetes ew). cos 88,436,286 93,434,391 78,629,281 
—Vv. x» . 


United Railways of the Havana & Regla Warehouses, 
Ltd.—To Purchase Defaulted Equipment Trust Ctfs.— 

Company on June 9 announced an offer to purchase its $1,000 share 
certificates in a 15-year 74% equipment trust dated Feb. 15, 1921, at a 
price of $147.50 for each share cate, less 40 cents transfer tax. The 
offer, which applies to $2,200,000 principal amount of share certificates 
outstanding, is made through Guaranty Co. of New York and will 
remain open until July 8. 

The equipment trust certificates were issued in 1921 and have been in 
default as to sinking fund payments due February, 1931 and subsequently, 
and as to interest payments due February, 1935 and subsequently. 
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The company announced that the purchase offer is made pursuant to a 
settlement of a suit upon attachment brought by The Pennsylvania Co. 
for Insurances on Lives and Granting Annuities, as trustee, in Maine. 
The suit was resisted by the defendant and English creditors on the ground 
that the property attached was covered by prior pledges and a floating 
charge, and was dismissed for want of jurisdiction. Under the settlement 
the trustee will discontinue the suit and will undertake not to institute any 
proceedings for the collection of the debt or the repossession of the pro Pty 
under the yoy trust lease unless requested by the holders of a majority 
- —— of the outstanding share certificates upon tender of a satisfactory 

mnity. 

Acceptance of the offer has been recommended by a committee for 
certificate holders consisting of Karl H. Behr, Chairman; E. Kirk Haskell 
and Fred V. Rummel, and by The Pennsylvania Co.—V. 148, p. 1823. 


United States Cold Storage Co. (Kansas City)— 
Bonds Called— 


A total of $49,500 series A first mortgage 6% sinking fund gold bond 
due Aug. 1, 1946 have been called for redemption on Aug. 1, at 101 and 
accrued interest. Payment will be made at the First National Bank of 
Chicago.—V. 147, p. 4070. 


United States Leather Co.—Earnings— 
6 Months Ended April 30— 





1939 1938 
Operating profit __ _--_ - _.------.- $192,418 x$1,133,425 7 
Depreciation and depietion________-_ 180,463 138,702 174,825 
Federa] income taxes____-- Secdect*\, peers 2 ps ee 135,000 
Reserve for contingencies_______- teks 30,00 =k eta eet 
Interest accrued (net) ______- : 15,614 11,887 3,647 
ort eee ne er $33,659 $1,284,014 y$702,498 
x Loss. y Profit.—V. 148, p. 748. 


United States Playing Card Co.— Registrar— 
The commercial National Bank & Trust Co. of New York has been 
appointed the New York Registrar for the common stock.—V. 148, p. 3247. 


United States Rubber Co.— Swedish Tire Agreement— 

Company has effected an agreement with a Swedish pape ae py group 
under which trade-marked tires of this company will be produced in Sweden 
for that market, F. B. Davis Jr., Chairman and President of U. 8. Rubber, 
announced on May 22. The agreement followed a long period of negotia- 
tions between U. 8. Rubber and Gummifabriks A-B, owned by the Swedish 
firm hooperative Forbundet, largest producer of tires in Sweden, Albin 
are, President of Gummifabriks, represented the Swedish interest 

the deal. 

The agreement, Mr. Davis stated, involves an exchange of engineers 
and other experts between U. 8. Rubber and the Swedish company. In 
addition, a large part of the tire-building material to be used in fabrication 
of the Swedish-produced lines will be supplied from United States sources. 
These materials will include chemicals, cord and crude rubber—the crude 
to come from Far Eastern plantations owned by U. 8. Rubber; cord and 
chemicals from the American company’s _ at Naugatuck, Conn. 
a. Ga.; Winnsboro, 8. C., and Shelbyville, Tenn.—V. 148, p. 





United Stores Corp.— Unlisted Trading— 

The corporation's new common stock, par 50 cents, has been admitted to 
unlisted trading on the New York Curb Exchange and the voting trust 
certificates representing the old common stock, no par, have been removed 
from unlisted trading. The new common stock was issued, share for share, 
in fae aoe trust certificates representing old common stock. 
—vV. op. @ 


Upressit Metal Cap Corp.— Accumulated Dividend— 

The directors have declared a dividend of $2 per share on the 8% cumu- 
lative preferred stock, par $100, payable on account of accumulations, on 
July 1 and Oct. 2 to holders of record June 15 and Sept. 15, respectively. 
Dividends of $2 was paid on April 1, last; a dividend of $3 was paid on 
Dec. 21 last and dividends of $2 were paid on Oct. 1, July 1 and April 1, 
1938. See also V. 147, p. 1210.—V. 148, p. 1343. 


Utilities Power & Light Corp., Ltd.—T7o Buy Parent 
Company’s Bonds— 


The Securities and Exchange Commission June 7 granted the applica- 
tion of the corporation (a subsidiary of Utilities Power & Light Corp.) 
for permission to use $3,000,000 of its funds to peiese its parent com- 
pany’s debentures and claims at 70. Atlas Corp. has agreed to tender such 
debentures as it holds as may be necessary to exhaust the $3,000,000, in 
the event the other creditors fail to tender sufficient securities. 

The company recently was granted permission to buy debentures and 
tlaims of the parent company at 70 in an amount up to $9,000,000. The 
subsidiary spent $8,999,949 in acquiring $12,857,070 of debentures and 
claims. The SEC estimates that the additiona] $3,000,000 will acquire 
about $4,785,000 of indebtedness .—V. 147, p. 3778. 


Virginia Electric & Power Co.—£arnings— 
Period End. April 30— _1939——-Month—1938 1939—12 Mos .—1938 




















Operating revenues____ $1,577,355 $1,487,574 $18,513,621 $17,947,859 
CE ads wekiaes ose 582,855 568,136 7,135,417 6,962,08 
Maintenance. -..--.---- 112,111 105,839 1,499,391 1,445,692 
ea ees 217,618 212,218 2,079,317 2,239,060 
Net oper. revenues... $664,771 $601,380 $7,799,496 $7,301,021 
Non-oper. income (net) - Dr7 ,859 Dr8.397 Dr99,560 Drl79,397 
Balance____.-_-.---. $606,912 $392.983 $7,699,935 $7,121,624 
Interest & amortiz- ---- 143 ,262 146,645 1,842,784 1,741,867 
7S ee $513,650 $446,338 $5,857,151 $5,379,756 
Appropriations for retirement reserve - -__-_ ~~~ -- 2,184,474 2,052,438 
DD. «4% siticnehshbbtee ake hele hee adware $3,672,677 $3,327,318 
Preferred dividend requirements_-_-__.......---- 1,171,596 1,171,432 
Bal. for common dividends & surplus - -------- $2,501,081 $2,155,886 


—V. 148, p. 2920. 


Walgreen Co.— Sales— 


Period End. May 31— 1939—Month—1938 1939—8 Mos .—1938 
Sales $5,650,796 $5,253,553 $47,853,427 $45,940,349 
—V. 148, p. 3087. 


Washington Water Power Co.— Registers with SEC— 

Company filed June 8 with the Securities and Exchange Commission a 
registration statement covering the issuance of $22, ,000 of 25-year 
first mortgage bonds, 344% series due 1964. 

According to the r tration statement, the proceeds will be used as 
follows: (1) $4,413,000 for re ent of the company’s first refunding 
mortgage bonds due July 1, 9; (2) $16,156,665 to redeem all the com- 
pany’s outstanding first & general mortgage gold bonds, 5% series due 1960; 
(3) not to exceed $400,000 to reimburse the company in part for expendi- 
tures heretofore made for extensions and improvements of its facilities; 
(4) the balance for construction, completion, extension and improvement 
of the company’s facilities. 

White eld & Co. will be among the cipal underwriters. The 
names of any other principal underwriters, the underwriting discounts or 
commissions, and the offering and redemption prices will be supplied by 
amendment to the registration statement.—V. 148, p. 3248, 3397. 


Waukesha Motor Co.—£arnings— 
Period End. Apr. 30— 1939—3 Mos.—1938 


1939—9 Mos.—1938 


Net profit after charges ss 

& Fed. income taxes $84 ,083 $46,837 $192,672 $312,701 
Earns. per sh. on 490.000 

shs. cap. stk. (par $5) $0.21 $0.12 $0.48 $0.78 


—V. 147, p. 3779. 


Weirton Steel Co.—New Charter— 

A West Virginia charter has been issued to this company a subsidiary 
of the National Steel Corp. The Weirton Co. will surrender its Delaware 
charter and is authorized to issue 1,000 shares of no par stock. For tax 


3547 


Purposes this stock would be fixed for the first year at $25 a share, after 

which ‘‘true and actual-’’ value will be reported to the State Auditor. 
The change in internal corporate structure does not affect commercial 

relationship and activities between Weirton and National.—V. 142, p. 4359. 


_ West Texas Utilities Co.—Bonds Offered—An underwrit- 
ing syndicate headed by Harris, Hali & Co., Inc., offered 
June 6 $18,000,000 first mortgage bonds, series A 334%, 
dated May 1, 1939 and due on May 1, 1969. The issue was 
priced at 10134 plus accrued interest. Other members of 
the underwriting syndicate are Halsey, Stuart & Co., Ine.; 
Glore, Forgan & Co.; A. G. Beeker & Co., Ine.; Bonbright 
& Co., Ine.; Harriman Ripley & Co., Inc.; The First Boston 
Corp.; Blyth & Co., Ine.; Central Republic Co.; Kidder, 
Peabody & Co.; Lazard Freres & Co.; Lee, Higginson Corp.; 
F.S. Moseley & Co., and E. H. Rollins & Sons, Ine. 


Coupon bonds in the denom. of $1,000, registerable as to principal. 
Semi-annual int. May 1 and Nov. 1, payable at office or agency of the 
company in Chicago or New York. Red. in whole or in part at any time and 
from time to time, on not less than 30 days’ published notice, by payment 
of the principal amount, accrued int. and, if red. on or before April 30, 
1963, a premium of 6% of the principal amount reduced successively b 
4 % effective on the first day of May in each of the years 1940 to and inci. 
the year 1963; and if red. on or after May 1, 1963, without premium, 
Harris Trust & Savings Bank, Chicago, and Harold Eckhart, trustees. 

Sinking fund sufficient to retire, through purchase, payment or redemp- 
tion, during the calendar year 1948 and during each calendar year there- 
after, so long as any bonds of series A shall outstanding, a principal 
amount of bonds of series A equal to 4% % of the greatest principal amount of 
bonds of series A outstanding under the indenture at any time between 
May 1, 1939, and the end of such calendar year. 

Purpose—Prior to or concurrently with the delivery of the series A bonds, 
the company will borrow $4,000,000 against a like principal amount of its 
34%% notes (hereinafter called the ‘344% notes’) under the bank loan 
agreement. The sum so borrowed, and the net proceeds from the sale of 
$18,000,000 series A bonds will be appiled. together with other funds of the 
company in the amount of $555,748 (estimated), to the redemption, in 
lawful money of the United States at 102% and accrued int. of $21,893,900 
West Texas Utilities Co. first mortgage 5% gold bonds, series A, due Oct. 1, 
1957, requiring, exclusive of interest, $22,441,247. Interest to the date of 
redemption on the bonds to be redeemed will be provided out of other 
funds of the company. 

_Prior to or concurrently with the delivery of the series A bonds, (a) there 
will be deposited, in trust, funds sufficient for the redemption, as stated 
above, of all outstanding first mortgage 5% gold bonds, series A, of the 
company; (b) the trust indenture securing the last mentioned bonds will be 
duly released, and (c) powers irrevocable by the company will be delivered 
to the corporate trustee under the trust indenture securing said bonds to 
take all steps necessary to call all said first mortgage 5% gold bonds, series 
A for redemption. 
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Capitalization, Giving Effect to Present Financing 


Funded Debt— Authorized Outstanding 
City of Ballinger, Texas, electric light bonds, 6s, 


" S. Fla. eRe s tr ey eee $20,000 
lst mtge. bonds, series A, 34% %, due May 1, 1969_ x 18,000,000 
3% % notes, due 1939-1947 - ............-.....- ,000 ,000 4, ,000 
$6 cum. pref. stock (mo par) ................... 170,153 shs. 72,671 shs. 
Common stock (no par) --...-..-.-..........-374,500 shs. 260,000 shs. 


x Indenture will provide that, subject to the restrictions thereof, ad- 
ditional bonds may be issued thereunder from time to time in any number of 
different series, as the board of directors of the company may determine, 
but the indenture will not fix the total amount of bonds that may be issued 
thereunder. 

Statement of Earnings 


—Years Ended Dec. eam 





12 Mos.End 











1936 1937 1938 Mar .31, '39 

Operating revenues -_-- - - $4,847,171 $5,368,239 $5,541,870 $5,522,582 
0 Ge 1,718,416 1,755,683 1,810,210 1,798,104 
Maintenance - -....--.--- 280,836 259,141 331,690 327,895 
Prov. for retire. reserve_ ee aioe see) ee 
Prov. for depreciation... $$ _..-.-.. 845 ,0 875,000 875,000 
Taxes, other than inc__-- 374,319 385,489 406,263 408,757 
Federal income taxes... ---.-.-- 68,227 83,720 85,805 
Net operating income. $1,877,720 $2,054,696 $2,034,985 $2,027,018 
Total other income. -.-- 17,619 23,861 715 .732 
Gross income. ------- $1,895,339 $1,078,557 $2,045,700 $2,035,750 


The annual interest requirement on the $18,000,000 of series A bonds will 
amount to $675,000. The interest requirement for the first year on the 
$4,000,000 of 34% % notes will amount to $121,765. 


History & Business—Company was incorp. Sept. 30, 1927 in Texas, and 
as of Oct. 1, 1927, purchased the properties of the following subsidiaries of 
American Public Service Co.: Texas Plains Public Service Co., San Angelo 
Water, Light & Power Co., Aiblene Ice Co., Cisco Ice Co., West Texas Ice 
Co., and Quanah Light & Ice Co. Texas Plains Public Service Co. (incorp. 
Jan. 1, 1923, under the name of West Texas Utilities Co.) upon organization 
acquired the properties of the following subsidiaries of American Public 
Service Co.: Abilene Gas & Electric Co., Abilene Water Co., Baird Light & 
Ice Co., Cisco Gas & Electric Co., Hamlin Light, Power & Ice Co., Haskell 
Light & Ice Co., and Stamford Gas & Electric Co. 

Com y is engaged principally in generating, transmitting, poy | 
and calling electric energy in central western Texas. It also sells water 
natural gas, manufactures and sells ice and, to a minor extent, conducts a 
cold storage business. The territory served is located in 49 counties and 
comprises an area of about 45,000 square miles. In this area the company 
provides direct electric service for an estimated population of 242,000. 

For the calendar year 1938, the company derived approximately 88.8% 
of its operating revenues from the sale of electricity, 5.1% from the sale of 
water, 0.4% from the sale of and 5.7% from the sale of ice and its cold 
storage business. As a part of its load-building program, the company sells 


a Eo 31, 1938, the oompene supplied electric service at retail to 
50,889 customers in 166 cities, villages and unincorporated communities 
and in adjacent rural areas. At the same date the company supplied water 
at retail to 8,471 customers in seven cities and communities, and natural 


gas to 405 customers in one city. It also sold ice at retail or wholeslae in 24 
cities and villages. 


Underwriters—The names of the several underwriters and the princi 
emounts of series A bonds agreed to be purchased by them, Sealed, 


are as follows: 








a ie snot le pein fe 

Harris, Hall & Co. (Inc.)..-- $1,500,( e nson-Davidso - 
‘aes, Stuart & Co., Inc... 1,500,000 vestment Co_.....-..-.-. $350,000 
Glore, Forgan & Co..------- 900,000 | Stern, Wampler & Co., Inc... 350,000 
A. G. Recker & Co., Inc...-- 900,000 | White, Weld & Co.....-.---- 350,000 
Bonbright & Co., Inc..-.--- 900,000 | The Wisconsin Co. .....---- 350,000 
Harriman Ripley & Co., Inc- 750,000 | Dean Witter & Co__...----. 350,000 
The First Boston Corp------ 750,000 | Bacon, Whipple & Co-.....- 250,000 
Blyth & Co., Inc. ---------- 500,000 | Blair, Bonner & Co. -..--..- 250,000 
Central Republic Co-------- 500,000 | H. M. Byllesby & Co., Inc... 250,000 
Kidder, Peabody & Co..-.--- 500,000 | The Illinois Co. of Chicago. -. 250,000 
Lazard Freres & Co_..------ 500,000 | Arthur Perry & Co., Inc_.-.-- 250,000 
Lee Higginson Corp - - oes 500,000 | William N. Edwards & Co. -_- 250,000 
Lehman Brothers - --.- ad 500,000 | Rauscher, Pierce & Co., Inc. 250,000 
F. 8S. Moseley & Co...------ 500,000 | Mahan, Dittmar & Co--..-.- 200,000 
FH. Rollins & Sons,inc..--  500,000| A. 8. Huyck & Co. - -....--- 150,000 
Smith, Barney & Co-----.--- 500,000 | Dewar, Robertson & Pancoast 100,000 
Stone & Webster and Blodget, R. K. Dunbar & Co.-...... enya 

i salbaag BCR: r-¥-{ pS raceeeees ee 
Tucker, Anthony & Co.--.--- ,000 | Pitman & Co. --...--..----- r 
A.C. Allyn & Co., Inc. -..--- 350,000 | Russ, Roe & Co-----.---..- ray 
Hemphill, Noyes & Co----.-- pene: R. A. Underwood & Co., Inc. y 
Paine, Webber & Co_-.--.---- x $13,000.600 
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Comparative Balance Sheet 
Dec.31,°38 Mar.31,'39 Dec.31,'38 Mar.31,'39 

Assets— $ Liabiltties— $s s 

Tangible property37,319,599 37,391,737|Com. stock (260,- 
Intangibles .----- 1,901,110 1,900,911 000 shs.).....-- 13,000, 13,000,000 
Investments __-.-- 964,450 949.965 | $6 pref. stock _- - - - 5,990,769 5,990,769 
C0 SSE 965,121 1,392,117] Long-term debt__-22,012,400 21,934,900 
U.8. Treas. bilis-. 900,000 }#£=-..---- Accounts payable. 129,676 119,033 
Special deposits - - - 17,056 753,033 | Accrued payroll - - 59,530 52,813 
Customers’ accts., Pref. stock divs. 

&c., receivable. 445,311 381,742 payable __..... 218,013 181,678 
Merchandise - - - -- 501,321 496,155| Customers’ depos. 261,702 264,111 
Other accounts & Accrued taxes_... 216,522 153,951 

REE 99,305 88,532 | Accrued interest.. 293,947 558,503 
Res. for uncoll. Other curr. liab-_-_- 5,909 5,909 

accts. & notes.. ©7r75,701 Cr76,097 | Deferred liabilities 7,777 11,355 
Mats. &supplies.. 304,372 306,624 | Res. for deprec’n.. 1,601,652 1,795,699 
Res. for losses on Contrib. in aid of 

mdse. inventory ©72,768 C12,,784 construction _.. 112,678 117,443 
Prepayments -_-- - 30,552 32,548| Earned surplus... 1,009,597 961,761 
Deferred charges.. 1,550,439 1,533,437 

44,920,170 45,147,923 BeBiowécsute 44,920,171 45,147,923 





Total 
—V. 148, p. 3397. 


Western Auto Supply Co.—Sales— 


. May 31— 1939—Month—1938 1939—5 Mos .—1938 
yan cent $3,778,000 $2,796,000 $14,689,000 $11,286,000 


Western Maryland Ry.—Larnings— 
—Week End. May 31— 1 to May 31— 


1938 1939 1938 
$288,752 $5,916,033 $5,409,569 


—dJan. 


19: 

Gross earnings (est.)... $402,084 
—V. 148, p. 3397. 

Western Public Service Co. (& Subs.)—Earnings— 


Period End. April30— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues.... $167,989 $174 Aas $2,181,768 $3.220.799 

















Operation... ..-------- $2,938 , 1,027,342 1.064. 
i .. opedimnnsae 9,861 13,957 133 ,050 147,109 
IIA: © is dh eal  hiak dropeiarth 15,967 15,596 191,932 189,705 
Net oper. revenues -- - $59,223 0,801 29,444 19,649 
Nonoper. ine. (net) ..-. Dr6 ,044 Fb '547 5533 010 wert 
I soca cans minke $53,180 54,554 $756 834 $761,215 
Interest and amortiz--_- 26,484 28,907 346,431 349,188 
PE, ctcambrhianne $26 696 $25,647 $410,003 $412,027 
Appropriations for retirement reserve- - ~~... -.--- 230,105 219,779 
EE. Cc adecananheehees cs buaseedceaase $179,898 $192,249 
Preferred dividend requirements. -_.........---. 119,453 119,452 
Balance for common dividends and surplus - - - - $60,445 $72,797 


—V. 148, p. 2921. 
Western Railway of Alabama—£arnings— 


lendar Years— 1938 1937 1936 1935 
ma oper. revenues. $1,630,122 $1 683.448 $1,595,383 $1 255.408 














Railway oper. expenses. 1,402,598 ,506,702 1,437,682 »371,332 
Netrev.fromry.oper. $227,524 $175,746 $157,701 def$5,834 
Railway tax coon... 173,929 132,666 128,038 96,187 
pee en TY, A, ee) 224 
Railway oper. income. $53,595 $43,080 $29,663 def$102,245 
Non-operating - income. . 77,313 83,764 64,470 307 ,608 
Gross income -.....-. $130,908 $126,844 $94,133 $205,363 
Deduct. from gross inc... 76,161 75,692 74,946 282,665 
Net income --.....-.. $54,747 $51,152 $19,189 def$77,302 
—V. 148, p. 3397. 


Wheeling Steel Corp.—Frchange Time Extended— 
Corporation has notified the New York Stock Exchange that the time 
within which 6% preferred stock may be exchanged for $5 cumulative 
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y ed stock and stock has been extended to 
SST Te eas en 


Wheeling & Lake Erie Ry.—Plans $7,438,000 Refunding 
The company has applied to the Interstate Commerce Commission for 
authority to issue $7,438,000 of new refunding serial bonds to redeem on 
Sept. 1, 1939 a like amount of refunding bonds now outstanding. 
he new bonds would be issued in two series, $2,188,000 of Series E 

bonds bearing 214 Mo interest and $5,250,000 of series F bonds bearin 
3%% interest. e outstanding bonds, designated series D, bear 4% 
interest and are to be called at 105. 

The pow beuds. ageapding to the coatintee, Sack way aa. 
accrued interest and the ° er 2 
redeem the outstandin e carrier estimated a net saving 


securities. Th 
from the refunding of $ ,619.—V. 148, p. 3397. 
(S. S.) White Dental Mfg. Co. (& Subs.)—Earnings— 














3 Months Ended March 31— 1939 1938 1937 
Det... nctondubnabiasiakeéaenneed $2,048,274 $1,999,121 $2,247,045 
Cian GT Os. «a wk ndnten teen ee 1, 053 1,298,355 1,455,951 
Selling, admin., developm’t expenses _ 612,283 655,117 595,733 

Operating income...........--.- $88,938 $45,651 $195,361 
Ove? GEES 6. Kibo danccadasdinedee 16,743 19,347 ~ 25,446 

Ge GEEE, oo sé cccetaedatwswne $105,681 $64,998 $220,807 
Deduct interest, depreciation__----- 53,335 47,159 52,922 
Federal, State, and foreign taxes___-- 12,449 7,525 35,939 

Net profit from operations_ ___---- $39,898 $10,315 $131,946 
Profit on TOGA GREE iccescece 8 8=60cacease 0‘ eees 6,458 

ab Oe xciniitiie dednheeee $39,898 $10,315 $138,404 
Earns. per sh. on 300,000 shs. cap. 

ee 4 Re es $0.13 $0.03 $0.50 
—V. 148, p. 3397. 

White Rock Mineral Springs Co.—Earnings— 

Quar. End. Mar. 31— 1939 1938 1,937 1936 
Net profit after charges 

CUE TORE. £ camdnriane $38,927 $71,421 $97 ,430 $96 284 


—V. 148, p. 3398. 


White Sewing Machine Corp.—£arnings— 
Period End. Mar. 31— 1939-3 Mos.—1938 1939—12 Mos.—1938 
Net profit after interest, 


deprec., & Fed. taxes. $113,017 $41,964 $321,297 $263,193 
—V. 148, p. 3398. 
(R. C.) Williams & Co., Inc.—Earnings— 
Years Ended April 30— 1939 1938 
Net profit after all oper. expenses and taxes_-____-- $28,858 $68 ,746 
hs. of cap. stk. outstanding (no par) excl. treasury ~~ 
DOG ich iid cn aca haaiin dda cuemabnaa 101,539 103 ,257 
neee i Diss n2=+dachbenshesbeoasennssS $0.28 $0.66 
—V. 147, p. 909. 


Wisconsin Public Service Corp.— Tenders— 

The First Wisconsin Trust Co. will until 12 o’clock noon June 20 receive 
bids for the sale to it of first morsqnge 4% bonds series due 1961 at prices 
not exceeding 10244 and accrued interest.—V. 148, p. 3249. 


Wiser Oil Co.—E£rztra Dividend— 

Directors have declared an extra dividend of 15 cents per share in”ad- 
dition to the regular quarterly dividend of 25 cents per share on the common 
stock, both payable July 1 to holders of record June 10.—V. 143, p. 2869. 


(F. W.) Woolworth Co.—Sales— 


Period End. May 31—__ 1939—Month—1938 1939—5 Mos.—1938 
1 $24,725,457 $22,713,939 $114087 336 $109906 ,463 


Zenith Radio Corp. (& Subs.)—Earnings— 


Years Ended April 30— 939 
Net profit after all oper. exps. & taxes_........... $1,075,254 $701,477 
oe per share on capitalstock............-. $2.13 
—V. 148, p. 1982. 














The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 
Friday Night, June 9, 1939 

Coffee—On the 5th inst. futures closed unchanged to 4 
points net lower for the Santos contract, with transactions 
totaling 52 lots. The old Rio contract totaling four sales 
was off 3 to 4 points from the previous finals. The sales in 
the Rio, however, all in July at 4.20, were 11 points under 
the previous close. Half the day’s trading was in switches. 
The dollar rate in Brazil, which on Saturday while this 
market was closed, had improved 50 reis, returned to 81.950 
milreis or net unchanged from Friday. Havre from Friday’s 
close was unchanged to 4d. lower. Brazilian clearances last 
week were 413,000 bags, of which 223,000 were for the 
United States, 159,000 for Europe and 31,000 for all other 
areas. It will be a holiday in Brazil on Thursday, a cable to 
the exchange states. On the 6th inst. futures closed net 2 
points higher to 4 points lower for the Santos contracts, with 
sales totaling 31 lots. The old Rio contract was 1 to 4 points 
net lower, with only 1 sale. Activity in the Santos contract 
was confined largely to the July and May positions, and 
most of this represented switches, which were done at 16 to 
17 points. Brazil’s dollar rate while trading was in progress 
here was 50 reis under the previous closing rate and after the 
market closed here a further weakness of 30 reis developed, 
the quotation standing at 19.080. Havre was unchanged to 
34 franc higher, but spot prices in Brazil were unchanged, 
as were shipment offerings from that source to the New York 
market. On the 7th inst. futures closed 1 to 4 points net 


higher for the Santos contracts, with sales totaling 58 lots. 
Further weakness in Brazilian exchange sent coffee futures 
Santos contracts were 4 to 6 points lower during 


lower. 


early afternoon with September selling at 6 cents, off 6 
points. The Brazilian “free market” exchange rate was 130 
reis weaker at 19.13 to the dollar with the quotation described 
as “nominal.” Liquidation of American credits was believed 
responsible. In Rio de Janiero spot No. 7s were up 100 reis. 
Futures in Havre were % france higher to 34 franc lower. 
Mild coffees continued steady with Manizles at 12%c., while 
Brazilian cost and freight offers were not reduced. 

On the 8th inst. futures closed unchanged to 3 points 
lower for the Santos contract, with sales totaling 23 lots. 
There was virtually no business transacted in the old Rio 
contract. As a result of a holiday in Brazil trading in coffee 
futures was apathetic. Santos contracts were unchanged 
during early afternoon following sales of May contracts at 
6.16e., off 6 points, earlier in the day. July Rio contracts 
sold at 4.28¢., up 10 points. Futures at Havre were un- 
changed to %4 frane higher. Today futures closed 4 to 
8 points net higher. In the Santos contract with sales total- 
ing 139 lots. No sales in Rio contract registered. The 
coffee futures market came to life when the magic password 
“frost’”’ spread through the trade. Although private cables 
reported that no damage had been done by cold weather in 
Brazil, Santos contracts stood 4 to 9 points higher during 
early afternoon, with May at 6.26c., up 7 points, after having 
touched 6.30e. Rio No. 7s were 200 reis higher. Méiilreis 
were firmer at 19.1 to the dollar. Actuals were steady, 
while Manizales were held at 12%c. 


Rio coffee prices closed as follows: 


CO onsinatiembidtnatanaend SN st candids sepocsssoce 4.25 
DRG + cctdudandacadune Bl EE ancandsocuacestcusteny 4.25 
Santos coffee prices closed as follows: 
| CE en eeueROnNere: 6-10 [May SF RENE: EON $-31 
©6066 06600066006686 ° BT cee ccecesesoeccecoocoooac¥es 
D Miisulsse dondasowdowd 6.17 
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Cocoa—On the 5th inst. futures closed 6 to 7 points net 
lower. Transactions totaled 627 lots, or 8,402 tons. The 
market ruled heavy during most of the session, due to heavy 
liquidation. As a result prices fell to new low levels. There 
was no appreciable support in evidence, and prices yielded 
readily to the pressure of offerings. There was some manu- 
facturer buying, but on the scale down. A large portion of 
the day’s business represented switching operations, from 
July to forward months. The feature of the switches came 
near the close when 150 July lots were exchanged for May at 
54 points. Ten Julys were switched into December at 28 
points. The London Terminal Cocoa Market was steady. 
Transactions there totaled 190 tons, with prices off 14d. 
London actuals were off the same amount. Local closing: 
June, 4.15; July, 4.17; Sept., 4.30; Dee., 4.45; Jan. (1940), 
4.51; March, 4.62. On the 6th inst. futures closed 2 to 3 
points net higher. Transactions totaled 190 lots or 2,546 
tons. There was considerable switching from July to later 
deliveries, 19 contracts being exchanged for September, 
December and March. Another feature of the day’s activity 
was a sale of 22 September lots for the actual commodity. 
Cocoa prices on the London Terminal Market were un- 
changed to 14d. lower, with only 50 tons sold. London 
actuals were unchanged. Local closing: June, 4.17; July, 
4.19; Sept., 4.33; Dec., 4.48; March, 4.64; May, 4.74. On 
the 7th inst. futures closed 2 to 3 points net lower. Trans- 
actions totaled 128 lots. Cocoa futures were steady in 
moderate trading, prices during early afternoon standing 1 
point lower to 1 point higher. During later trading, how- 
ever, some considerable pressure developed and prices slid 
off to the lows of the day, at which levels they closed. The 
London market was steady. July liquidation was reported 
with manufacturers absorbing offerings. Warehouse stocks 
increased 1,800 bags. They now total 1,405,828 bags, 
against 672,751 bags a year ago at this time. Local closing: 
July, 4.17; Sept., 4.30; Dee., 4.46; March, 4.61. t 

On the 8th inst. futures closed unchanged to 1 point net 
higher. In quiet trading cocoa futures held around recent 
lows. July equaled its seasonal low of 4.16 but stood at 
4.17 unchanged during early afternoon. It was the same 
old story of trickling liquidation by commission houses with 
the trade picking up the contracts. There was no pressure 
from producing countries but afloats have increased. They 
now total 41,200 bags, of which 40,000 are en route from 
Africa and the remainder from Brazil. Warehouse stocks 
were up 1,200 bags, the present total being 1,407,077 bags 
or 736,781 more than they were on this date in 1938. Local 
closing: July, 4.17; Sept., 4.31; Dec., 4.46; Mar., 4.61; May, 
4.71. Today futures closed unchanged from previous finals. 
Transactions totaled 418 lots. The cocoa futures market 
was firm, prices standing 1 to 2 points higher during early 
afternoon with July at 4.18c. Sales to that time totaled 
110 lots. Manufacturers were said to have been fair buyers. 
Primary offerings are above parity with the result that con- 
ditions are unfavorable for selling hedges. Warehouse 
stocks decreased 500 bags. They now total 1,406,557 bags 
compared with 666,066 bags a year ago. Local closing: 
July, 4.17; Sept., 4.31; Dec., 4.46; Mar., 4.61; May, 4.71. 


Sugar—On the 5th inst. futures closed unchanged to 1 
point net lower. Transactions totaled 522 lots. A large 
portion of the business was in the form of switching between 
July and September. The price range was narrow. The 
opening was unchanged from previous finals. For a short 
while prices showed a drop of 3 points for July and September, 
due to selling by a Cuban operator, but subsequently these 
losses were recovered. Offerings were absorbed on the scale 
down by trade interests and operators. Later positions 
ruled fairly steady. No sales were reported in the raw 
market today. Sellers continue to ask 2.90c. and better, 
with refiners indisposed to pay better than 2.85c. The 
world sugar contract closed unchanged to 2 points lower, with 
sales totaling 38 lots. London raws were nominally un- 
changed at 7s. 6d., and futures were 4d. to 3d. lower, the 
spot position showing the maximum decline. On the 6th 
inst. futures closed unchanged to 2 points up for the domestic 
contract, with sales totaling 155 lots. Covering by refiners 
and some scattered new buying featured the trading. Buying 
of July against selling of September was effected again at 3 
points. There were 34 lots posted in the form of switches, 
but the volume was believed to be much larger. In the 
market for raws National bought 4,200 tons of Puerto Ricos 
clearing June 21 at 2.87c., establishing the spot basis as 
quoted by the Exchange at 1 point over the previous price. 
The world sugar contract closed 3 points up to unchanged. 
Trading very quiet, with total sales only 27 lots. In London 
futures market prices were ld. lower to 44d. higher. De- 
pending upon position, raws were variously quoted there, 
prompt shipments being held at 7s. 6d., June-July at 7s., 
which with freight at 17s. 6d., is equal to 1.27 Y%e. f.o.b. 
Cuba. On the 7th inst. futures closed 4 to 2 points net 
lower for the domestic contract, with sales totaling 181 lots. 
The world sugar contract closed 3 points to % point net 
em ant with sales totaling 46 lots. Cuban hedge selling is 
believed to have been the principal reason for a fall of 2 to 4 
points in the domestic su futures market. It is believed 
the Cuban interests were hedging against actual sugar which 
they were unable to sell. During early afternoon September 
was selling at 1.98c., off 2 points, while July was at 1.93c., 
off 4 points. In the raw sugar market nearby Puerto Ricos 
were offered at yesterday’s price of 2.87c. while Philippines 
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were 2.88¢e. It was reported, however, that bids of 2.85c. 
were unsuccessfully solicited on nearby lots. Cubas were 
offered at 2c. It was said that some sugar in port was being 
put in store and hedged on the futures market. London 
futures were unchanged to 114 you higher. Raws were 
quoted at about 1.33e. a pound f.o.b. Cuba, but that price 
was believed to be nominal. 
On the 8th inst. futures closed 3 points net lower to un- 
changed for the domestic contracts, with sales totaling 663 
lots. The world sugar contracts closed 1 point up to 4% 
point off, with sales totaling 127 lots. Slamnesile sugar 
futures were under pressure of selling attributed to Cuban 
interests, with the result that losses of 4 points were regis- 
tered b nearby positions. Selling was believed to repre- 
sent hedges against actuals. Prices touched the lowest levels 
since last March. Trading was rather heavy, volume ex- 
ceeding 25,000 tons up to early afternoon. In the raw 
market sugar afloat was offered at 2.85c. without finding’ 
buyers. Demand for refined continued slow, buying being 
of the hand-to-mouth variety. The world sugar contract 
was steady but quiet. London futures were 4 to 34d. 
higher. Raws there were held at 1.35c. f. 0. b. Cuba. 
Refiners were reported showing a better interest. Today 
futures closed unchanged to 1 point lower for the domestic 
sugar contract, with sales totaling 527 lots. The world sugar 
contract closed 2 points up to unchanged, with sales totaling 
only 32 lots. Although the spot sugar market was lower, 
domestic sugar futures held unchanged this afternoon. 
Trading continued heavy, with a substantial amount of 
switching between July and Sept., at a spread of 5 points. 
Transactions in the first three hours of trading amounted 
to 12,500 tons. In the raw market an operator bought 3,000 
tons of Philippines, June and June—July shipment for 2.85e. 
a pound, while an American paid that price for 25,000 bags 
of June shipment Cubas. It is believed that other sales 
cleared the market of 2.85 sugars and that the lowest seller 
held for 2.87c. In.the refined market Sucrest lowered its 
price to 4.30c., with the result that offshore refined dropped 
to 4.27c. However, the big refiners held their sugars at 
4.50c., unchanged. In the world sugar market contracts 
stood unchanged to 1 point higher in early afternoon in dull 
trading. 
Prices were as follows: 


Dc thinhnnncnnwenedeibtinamed a, ee d 
DT sacadeuduatetnacaen 1.95 tr iscrce ree eee 
FE ewe ach tedimsinas he 1.98 


Lard—On the 3d inst. futures closed 2 points lower to 2 
points higher. Trading was very light, with price fluctua- 
tions narrow. 'Today’s shipments of lard from New York 
totaled 81,375 pounds destined for Manchester. Hog prices 
at Chicago today held steady, with sales ranging from $6.15 
to $6.70. Western hog receipts totaled 12,900 head, against 
11,000 head for the same day last year. On the 5th inst. 
futures closed unchanged to 2 points lower. The opening 
levels were unchanged from previous finals. Trading was 
light and without noteworthy feature. Clearances of 
American lard over the week-end were very light and totaled 
only 2,200 pounds, destined for Antwerp. Liverpool lard 
futures today were unchanged to 3d. lower. Chicago hog 
prices were steady at Friday’s finals. Sales ranged from $6 
to $6.80. Western hog marketings totaled 76,900 head, 
against 57,300 head for the same day a year ago. On the 
6th inst. futures closed unchanged as compared with previous 
closing quotations. Trading was very light and devoid of 
any noteworthy feature. This was a reflection of the dulness 
in the outside markets. Lard exports from the Port of New 
York today totaled 143,250 pounds, destined for Southamp- 
ton and Rotterdam. Liverpool lard futures were also quiet, 
with prices 6d. off for the spot position, while the balance of 
the list was unchanged com d with previous finals. 
Western hog very totaled 74,800 head, against 52,400 
head for the same day last year. Prices on hogs at Chicago 
made new lows for the season and declined 5 to 15e., owing 
to the heavy receipts. Sales ranged from $5.85 to $6.70. 
On the 7th inst. futures closed 2 points net lower. Trading 
was very light, with the undertone decidedly heavy. Prices 
were unchanged at the start, and showed little change from 
these levels as the session progressed. Very heavy lard 
exports were reported from the Port of New York today. 
Clearances totaled 436,340 pounds, destined for Aberdeen, 
Hull, London and Neweastle. Liverpool lard futures were 
very quiet and unchanged from the previous finals. Hog 
prices at Chicago declined to new lows for the season on 
Tuesday and today prices there remained steady at Tues- 
day’s finals. Sales ranged from $5.85 to $6.70. The to 
yrice on hogs last week was $7.10 and for the same wee 
last year the top price was $8.95. Yesterday’s and Tuesday’s 
top price of $6.70 was the lowest outside price on hogs at 
Chicago since 1934. Western hog marketings today totaled 
55,500 head, against 55,491 head for the same week last 


ear. 
: On the 8th inst. futures closed 2 points net higher for the 
active deliveries. Trading was light and without feature. 
A moderate export business in American lard was reported 
to have been worked to England on Wednesday. Lard 
exports from New York today were heavy and totaled 484,740 
pounds, destined for Antwerp, London, Liverpool and Man- 
chester. Liverpool lard futures continue to follow the action 
of the American markets and today again prices remained 
unchanged from the previous close. Chicago hog prices 
declined to a new low for the season and also a new low since 
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1934. The late top price on hogs at Chicago was $6.65. 
Sales ranged from $5.50 to $6.65. Western hog marketings 
were quite heavy and totaled 53,200 head, against 46,700 
head for the same day a year ago. Today futures closed 5 
points net higher. Trading was light, with short covering 
apparently the principal support of the market. 

DAILY CLOSING PRICES OF LARD FUTURES IN, {CHICAGO 


Tues. Wed. urs. Fri. 
Be Ske ittnbndaktins 6.35 ahaha 6.35 6.32 6.35 6.40 
Ss ckmesacnnes 6.50 6.47 6.47 6.45 6.47 6.52 
FE ee ge 6.52 6.52 6.52 6.47 6.52 6.57 
ca danas scat ew ab .. Goes tcdl 6.50 6.50 6.47 6.50 6.55 
FREE bk. bdiwnsncansines Sdere winter wane 6.47 6.50 6.55 


Pork—(Export), mess, $20.87 per barrel (per 200 

ounds); family (40-50 pieces to barrel), $17.75 per barrel. 
3eef: (export), steady. Family (export, $22 per barrel (200 
pounds), nominal. Cut Meats: Steady. Pickled Hams: 
Pienic, loose, c.a.f.—4 to 6 lbs., 13 4c.; 6 to 8 lbs., 12 4%e.; 
8 to 10 lbs., 12c. Skinned, loose, ¢c.a.f.—14 to 16 Ibs., 
1814c.; 18 to 20 lbs., 16%4¢. Bellies: Clear, f.o.b. New York 
— to 8 lbs., 14%e.; 8 to 10 Ibs., 13 %e.; 10 to 12 Ibs., 12 Ke. 
Bellies: Clear, dry salted, boxed, N. Y.—16 to 18 lIbs., 9; 
18 to 20 lbs., 9; 20 to 25 Ibs., 854; 25 to 30 lbs.,8'%. Butter: 
Creamery, Firsts to Higher than Extra and Premium Marks: 
22%% to 24%. Cheese: State, Held ’38, 16% to 19. Eggs: 
Mixed Colors: Checks to Special Packs: 13% to 18%. 


Oils—Linseed oil price schedules advanced 1 point to a 
basic price of 8.6c., high mark for the year. The new price 


represents a 4 point increase in the last 10 days. Quota- 
tions: China Wood: not quoted. Coconut: Crude, tanks, 
nearby—.0314 bid; Pacific Coast, spot—.02% bid. Corn: 


Crude, West, tank, nearby—.05%4 bid. Olive: Denatured 
—Drums, carlots, shipments—79 to 81; spot, 82 to 83. Soy 
Bean: Crude, tanks, West—.04% bid; L.C.L., N. Y.—6.7 
to 6.8. Edible: Coconut, 76 degrees—9% bid. Lard: 
Extra winter prime—9 offer. Cod: Crude, Norwegian, 
light filtered—-30 offer. Turpentine: 301% to 32%. Rosins: 
$4.75 to $7.60. 

Cottonseed Oil sales yesterday, including switches, 158 








contracts. Crude, 8S. E. 5%e. Prices closed as follows: 
GREE, nas cntnanaspante 6.60 i) I in ores so cag alah S276 ..-< 
Gta cdadsdsadnannnd 6.64 6.65 | November..........<- 6.90@ n 
Sa tannonnscteses 6.64@ n_ |December_..-.......-. 6.968@ ._.- 
GEPCGMEDEP.. oc ccccccene FO eS OO, eae ff  _——e 


Rubber—On the 5th inst. futures closed 1 to 4 points net 
lower. The market was a quiet affair, with transactions 
totaling 490 tons, including 140 tons exchanged for physicals. 
There was nothing ip the news or trading to excite any real 
interest. Spot standard No. 1 ribbed smoked sheets in the 
trade remained unchanged at 16 9-l6c. Stocks in England 
for the week ended June 3 were placed at 65,508 tons, an 
increase of 598 tons over the preceding week. The Singa- 
pore market will be closed Thursday, June 8, in observance 
of the King’s birthday. Local closing: June, 16.33; July, 
16.35; Sept., 16.39; Nov., 16.40; March, 16.45. On the 6th 
inst. futures closed unchanged to 4 points net lower. Trans- 
actions totaled 560 tons, including 90 tons which were ex- 
changed for physicals. There was little feature to the 
trading. ‘Trade interests were reported on both sides of the 
market in a moderate way. The outside market was also 
quiet. Offerings from the Far East continue limited and 
too high for the local trade. Spot standard No. 1 ribbed 
smoked sheets in the trade declined 1-16 to 16%ec. Local 
closing: June, 16.30; July, 16.32; Sept., 16.39; Dee., 16.39; 
March (1940), 16.41. On the 7th inst. futures closed 1 to 
11 points net higher. Transactions totaled 53 lots. Prices 
were firm on the rubber futures market, but volume of trad- 
ing continued limited. Sales to early afternoon totaled 
only 420 tons. At that time prices were up 5 to 14 points, 
with December at 16.53, showing the maximum rise. Lon- 
don closed unchanged to 1-16d. higher, but Singapore closed 
unchanged on all deliveries. Local closing: (No. 1 Standard), 
July, 16.35; Sept., 16.40; Dee., 16.47; March, 16.52. 

_On the 8th inst. futures closed 7 points to 1 point net 
higher. ‘Transactions totaled 47 lots. Scattered buying 
attributed to factory interests held rubber futures steady 
in quiet trading. The market after opening 2 to 8 points 
higher, was 1 net lower in early afternoon on a turnover of 
only 410 tons, of which 370 represented exchanges for physi- 
cals. At that time July stood at 16.34 and December at 
16.46c., respectively. Extimates of rubber consumption 
during May are heard in trade circles. They range from 
44,000 to 48,000 tons. The London market closed easy, un- 
changed to 1-l6d. lower. The Singapore market was not 
open today. Local closing: July, 16.40; Sept., 16.47; Dee., 
16.50; Mar., 16.53. Today futures closed 5 to 9 points net 
higher. Transactions totaled 96 lots. Prices were firm on 
the rubber futures market in sympathy with firmness in 
London and Singapore. Offerings were moderate with the 
result that small buying was sufficient to advance the market. 
During oy afternoon September stood at 16.56, up 9 
points, and December at 16.60, up 10 points. Sales to that 
time totaled 850 tons, of which 150 were exchanged for 
physicals. London closed unchanged to 1-16d. higher. It 
was estimated that United Kingdom rubber stocks this week 
were about unchanged. Singapore was firm. Local closing: 
July, 16.45; Sept., 16.54; Dec., 16.58; Mar., 16.62. 


Hides—On the 3d inst. futures closed 5 to 6 points net 
lower for the new contract. Trading was confined entirely 
to the new contract. Transactions totaled 2,160,000 
pounds, of which 800,000 pounds were exchanged for 
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physicals. The market opened weak with prices unchanged 
to 11 points net lower. A heavy undertone prevailed with 
price fluctuations holding within a narrow range. There 
were no important developments noted in the domestic spot 
hide market during the day. Local closing: New Contract: 
June, 10.82; Sept., 11.20; is 11.51; Mareh (1940), 11.83 
June, 12.13. On the 5th inst. futures closed unchanged to 
1 point up. The market proved an extremely narrow and 
dull affair. 'The news lacked anything of real interest, that 
could serve as an incentive for operations either way. The 
opening was unchanged to 8 points lower in the new contract, 
but the losses were gradually erased. There was no trading 
in the old contract. Transactions in the new contract 
totaled 3,200,000 pounds. The domestic spot hide market 
also lacked any noteworthy feature. Local closing: New 
Contract: June, 10.82; Sept., 11.21; Dee., 11.52; March 
(1940), 11.84; June, 12.14. On the 6th inst. futures closed 
5 to 6 points net higher. The opening range for the new 
contract was 2 to 11 points net lower. There were no sales 
recorded in the old contract. The market ruled heavy 
during the early trading, but towards the close a firmer tone 
developed and values closed appreciably higher. Transac- 
tions in the new contract totaled 6,360,000 pounds. The 
domestic spot market showed some activity, with 40,000 
hides reported sold at unchanged prices. In the Argentine 
it was reported that 50,000 frigorifico hides were sold at from 
10 3-16 to 105%e. for standard steers and 97%%c. for rejects. 
Certified stocks of hides in warehouses licensed by the ex- 
change increased by 1,428 hides to a total of 1,303,039 hides. 
Local closing: New Contract: June, 10.87; Sept., 11.26; 
Dec., 11.57. On the 7th inst. futures closed 12 to 9 points 
net higher for the new contracts, with sales totaling 228 lots. 
There was only one sale in the old contract. After early 
irregularity hide futures rallied rather sharply in active 
trading. The strength of June contracts notwithstanding 
that 48 notices were issued, was the feature. During early 
afternoon June old stood at 10.22c., up 25 points. Septem- 
ber new was up 12 points at 11.38¢., while December new 
stood at 11.73, up 16 points. Sales to early afternoon totaled 
6,600,000 pounds, of which 6,560,000 pounds were done in 
the new contract. A firm spot hide market was a support- 
ing influence. Certificated stocks of hides in warehouses 
licensed by the Exchange increased 6,788 pieces over night. 
They now total 1,309,827 hides. Local closing: New Con- 
tract: June, 10.99; Sept., 11.35; Dee., 11.68; March, 12.00. 

On the 8th futures closed 3 to 4 points net lower for the 
new contract, with sales totaling 119 lots. There was only 
one sale in the old contract and that was in the June de- 
livery which closed 3 points off. Raw hide futures opened 
at declines of as much as 20 points due to circulation of a few 
notices, but rallied briskly on buying by ring traders with the 
result that by early afternoon the market had recovered part 
of its losses. September new then sold at 11.29, off 6 points. 
Sales to that time totaled 2,760,000 pounds, with only 40,000 
pounds done in the old contract. Sales of 21,500 hides were 
reported in the domestic spot market yesterday at steady 
prices. Local closing: New Contracts: Sept., 11.32; Dec., 
11.64; Mar., 11.97. Old Contract: June, 10.06. Today 
futures closed 7 to 3 points net higher for the new contracts, 
with sales in the new contract totaling 156 lots. There 
were no sales in the old contract recorded. Raw hide futures 
werefirm after asoft opening. There was buying in sympathy 
with the upturn in the stock market and also on news of 
firm spot hide prices. During early afternoon June new 
stood at 11.07, up 11 points, while September at 11.38c., 
was 6 points higher. Sales to that time totaled 4,200,000 
pounds, all on the new contract. Exchanges for physicals 
accounted for 280,000 pounds. Local closing: New con- 
tract: June, 11.03; Sept., 11.35; Dec., 11.70. 


Ocean Freights—The market for charters the past week 
has been relatively quiet, with no developments of particular 
interest. Charters included: Grain: Mount steamer, Plate 
to United Kingdom—Continent, June, 22s 6d. St. Lawrence 
to United Kingdom—Continent, June 25--July 5, basis 2s 9d. 
Two loads Albany to Antwerp, spot, 12s. Scrap: Atlantic 
range to United Kingdom, June, about 18s. Atlantic range 
to United Kingdom, June, 18s, two ports loading, one port 
discharge, 17s 6d if one port load. South Atlantic range to 
United Kingdom, June, 18s. Atlantic range to United 
Kingdom, June, 18s. North Atlantic to United Kingdom, 
June, 18s (reported but not confirmed). Time: Three to 
four months West Indies trade, early July, $1.70. Five to 
seven weeks Canadian trade, June, $1.65. Round trip 
Canadian trade, delivery North of Hatteras, June, $1.15. 
Round trip West Indies trade, delivery north of Hatteras, 
June, $1.10. One to two years, Australian charters, June. 


Coal—It is pointed out that reluctance of coal consumers 
to replenish depleted stocks since the termination of the 
strike reflects a desire to get coal at pre-strike prices. Quo- 
tations, in fact, have been sagging steadily, so that buyers 
so far have been justified in withholding orders, observers 
state. The promulgation of minimum prices under the 
National Bituminous Coal Act within the next few weeks is 
held virtually certain to start a rush to buy coal, however. 
Since hearings will have to be held on the new prices, several 
weeks will elapse before they will become effective. During 
that period it is expected manybuyers will order several 
months’ coal supply for immediate delivery. According to 
figures furnished by the Association of American Railroads, 
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the shipments of anthracite into eastern New York and 
New England for the week ended May 20 have amounted to 
2,111 cars, as compared with 1,776 cars during the same 
week in 1938, showing an increase of 355 cars or approxi- 
mately 16,750 tons. 


Wool—There was quite a slowing up of wool activity the 
past week, and this is attributed to an undercurrent of re- 
sistance to further advances in raw material. Demand for 
the new clip has also slowed somewhat. It is reported that 
wool growers have been able to secure such satisfactory 
prices for their product that they have found less reason for 
placing their wools under the cover of Government loans. 
The price difference between the primary market and the 
Boston spot market leaves so small a margin for dealer opera- 
tions that a very general lull has occurred. Meanwhile, 
original bag class 3 wools are steady on the short and good 
French combing types with the best Texas edging upward. 
Short French combing sells from 63 to 65c. and good French 
combing at 65 to 68c., while the choice 12 months’ Texas is 
quoted 68 to 70c. Graded fine territory at 70 to 72c. is up 
le. for the week. Texas wools and the better types of me- 
dium fleeces are moving out of first hands at prices indicating 
a higher selling level to the mills when such wools are han- 
died in Boston. Consumption of apparel wool in April, 
scoured basis, had a sharp decline from the March use of 
25.5% per day, or 25.8% on a weekly basis. 


Silk—On the 5th inst. futures closed 7c. to 12%c. net 
higher. Trading was quiet active, with substantial buying 
from Japanese and local trade sources. The strong primary 
markets were a contributing influence to the sharp upward 
trend locally. Transactions on the local exchange totaled 
1,890 bales, including 1,880 bales in the No. 1 contract and 
10 bales in the No. 2 contract. Selling consisted largely of 
profit taking. At the close prices were ruling at the high 
levels of the day. Cables from the primary markets were 
badly mutilated. What could be deciphered showed Yoko- 
hama futures 32 to 42 yen higher compared with Thursday’s 
close. Spot sales in Yokohama totaled 400 bales. The Kobe 
futures market was 27 to 36 yen net higher. Local closing: 
Contract No. 1: June, 2.56%; July, 2.431%; Aug., 2.37; 
Sept., 2.34; Oct., 2.9814; Nov., 2.28; Dec., 2.25. Contract 
No. 2: July, 2.491%; Aug., 2.25; Sept., 2.25; Oct., 2.20. On 
the 6th inst. futures closed le. higher to 3c. lower for the 
No. 1 contract and 6c. up to 4%e. off for the No. 2 contract. 
Transactions totaled 990 bales, including 960 bales in the 
No. 1 contract and 30 bales in the No. 2 contract. The 
feature of the trading was the strength displayed in the 
June deliveries. Yokohama futures ruled unchanged to 6 
yen up while Kobe ruled 1 yen lower to 8 yen higher. Grade 
D moved up to 1,230 yen at Yokohama and mounted to 
1,225 yen at Kobe. Spot sales at these Japanese markets 
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totaled 800 bales, while futures transactions totaled 9,300 
bales. Local closing: Contract No. 1: June, 2.58; July, 


2.47 4; Sept., 2.34; Oct., 2.28; Dec., 2.24. On the 7th inst. 
futures closed 34c. to le. net lower for the No. 1 contracts, 
with sales totaling 24 lots. No. 2 contracts closed 4c. to 
l4e. net lower, with sales totaling only 2 lots. Trading in 
raw silk futures was small but prices had afirm tone. Light 
demand from brokers with trade connections held the list 
steady. During early afternoon August No. 1 stood at 
$2.37, up M%e., while September No. 1 was $2.34, up le. 
Sales to that time totaled 100 bales, all in the No. 1 con- 
tract. The price of crack double extra silk in the uptown 
spot market was unchanged at $2.62 a pound. The 
Yokohama Bourse closed 2 yen lower to 7 yen higher, with 
Grade D silk advanced 5 yen to 1,235 yen a bale. Local 
closing: No. 1 contracts: June, 2.541%; Aug., 2.33%; Sept., 
2.31%; Oct., 2.261%; Nov., 2.24; Dec., 2.234%. No. 2 con- 
tracts: June, 2.55; July, 2.44%. 

On the 8th inst. futures closed 1 to 3 %e. net higher. The 
market for futures ruled fairly steady. The turnover up to 
early afternoon was small, as the trade apparently need by 
awaiting developments. Sales to that time totaled only 160 
bales, all in the No. 1 contract. The price of crack double 
extra in the New York spot market was unchanged at $2.62 1% 
for the second consecutive day. Yokohama Bourse prices 
closed 8 yen higher to 8 yen lower. Grade D silk in the out- 
side market declined 10 yen to 1,225 yen a bale. Local 
closing: No. 1 contract: June, 2.56; Aug., 2.3514; Sept., 2.33; 
Oct., 2.2814; Nov., 2.26; Dec., 2.25; Jan., 2.25. Today 
futures closed 2 to 7c. net lower. Transactions totaled 130 
lots. Trading in silk futures was active at a lower level of 
prices caused by liquidation of long lines in the No. 1 con- 
tract. Prices sane 2 to4 4c. lower. Sales to early afternoon 
totaled 850 bales, all in the No. 1 contract. In the uptown 
market the price of crack double extra silk fell 2c. to $2.60 1% 
a pound. The Yokohama Bourse closed 13 to 27 yen lower, 
while the price of grade D silk in the outside market dropped 
5 yen to 1,220 yen a bale. Local closing: No. 1 contract: 
June, 2.54; July, 2.404%; Aug., 2.30; Sept., 2.27; Oct., 
2.224; Nov., 2.211%; Dec., 2.19; Jan., 2.18. 





COTTON 
Friday Night, June 9, 1939 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 16,177 
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bales, against 17,870 bales last week and 16,953 bales the 
previous week, making the total receipts since Aug. 1, 1938, 
3,338,101 bales, against 6,997,288 bales for the same period 
of 1937-38, showing a decrease since Aug. 1, 1938, of 3,- 
659,187 bales. 











Receipts at— Sat. Mon. | Tues. | Wed. | Thurs. | Fri. Total 
Galveston______ 151} 2,555 422 561} 1,160) 1,038) 5 
Houston._______ 381 236] 1,137] 106] ‘318] 1:669 3 Bay 
Corpus Christi _ _ eau 311 veilée 100 en ee sacl 411 
New Orleans-_ -_-__ 529 99} 2,227 403 290 388} 3,936 
Mobile________- 164 195 35 57 68 1 520 
Jacksonville_____ BeAES a ae oe blades aaeu 153 153 
Savannah -_____ 48 wade 214 76 145 13 496 
Wilmington_____ 1 haae wh BES ésiaal 1 2 
rr 46 97 33 31 20 dela 227 
Baltimore. _____ aie + Res ses tele ante je thiase 698 698 
Totals this week_' 1,320! 3,493! 4,068 1,334! 2,001! 3,961! 16,177 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 



































, 1938-39 1937-38 Stock 
Receipts to 
June 9 This \SinceAug| This \Since Aug 
Week | 1,1938 | Week | 1. 1937 1939 1938 
Galveston _______ 5,887| 969,423) 6,079)1,889,563| 476,453) 683,382 
Houston - -------| 3.847/1,019,631| 4,788)1,800,962) 559,702) 715,444 
Corpus Christi _ _ _ 411} 293,119 304) 399,419 44,873 43 ,97 
Beaumont_______ — Vt ___—- 11,847 31,778 16,761 
New Orleans _____ 3,936) 815,600) 5,082)2,093,423| 416,179) 706,802 
Mobile SER ES 520 65,528! 1,087 11,279 43 ,661 49,012 
Pensacola, &c____| wna vr, Fee 77,770 3,477 8,4 
Jacksonville. ____ 153 i er 3,615 1,352 2,523 
Savannah -______ 496 35,640 523) 128,429) 144,833) 142,729 
Charleston se sah ak an tasks nical 16,096; 1,200) 193,499 30,828 39,329 
Lake Charles ____ oan 38,774 1 78,893 5,413 14,3 
Wilmington _____ 2 13,284 3 27,745 11,063 24,011 
Norfolk - ..__.__- 227 15,571 226; 55,518) 27,471 28,768 
Ow YOrR......<. cainigttils | doppeme 6h medial, «imams 100 1 
I sows ts os cists jmhel 2 452ekel o¢hanal (anne 1,268 3,741 
Baltimore_______ 698 24,419 776 25,326 ,200 1,0. 
_ Totals___..... 16,177'3,338,101' 20,069'6,997,288|1,799,651'2,480,463 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















| 

Receipts at— | 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 
Galveston_.._.| 5,887 6,079) 438 7,237 3,310 7,376 
Houston ____- | 3'847 4,788} 1,655, 3,511 2°026 7°535 
New Orleans_| 3.936 5.082) 9.128) 16,033 6.906, 10.297 
Mobile_____- 520 1,087} 5.185 1/464 423} —3'003 
Savannah ____| 496 523; 21453 302 331, 2910 
PO. sal -nemadinl! Geienia \eeksee, ach ta beam 
Charleston...| -..... 1,200 1,432 835 527 900 

ilmington _. 3 BR ee 65 30) 104 
Norfolk... __- 227 226 798, 1,304 256 518 
Dl -cteameas,. .caniel. csuenen ee Bree: | aa 
Allothers...-| ~ 1,262 1,081 2,236, ~ 1,846 508 2,190 
Total this wk _| 16,177| 20,069) 22,325) 32,597|  14,317| 34,833 
Since Aug. 1_ -'3,338:101'6,997,288'6,193.781(6,598.257 3,972,899|7,134.242 











The exports for the week ending this evening reach a total 
of 16,488 bales, of which 3,562 were to Great Britain, 105 
to France, 3,455 to Germany, 958 to Italy, 2,695 to Japan, 
and 5,713 to other destinations. In the corresponding week 
last year total exports were 34,284 bales. For the season 
to date aggregate exports have been 3,149,724 bales, against 
5,374,057 bales in the same period of the previous season. 
Below are the exports for the week. 

























































































Week Ending Exported to— 

June 9, 1939 

Exports from— Great Ger- 

Britain| France| many | Italy | Japan| China | Other Total 

Galveston. --_--.- =e ocasl Bae 400 eae ..--| 1,600} 3,609 
Houston... _--- mil e 1,173 558 ace ----| 1,916) 3,647 
New Orleans...-| 2,594 eons ‘on ose eens 1,884) 4,478 
PR isncassae 657 105 164 ead ibaa 171; 1,097 
Savannah - - - - -- 50 mo 350 activins abides caibigb ere 400 
Norfolk... .---- 171 meen a. oni mated eau 42 372 
Los Angeles - - - - onsen ames awed aden 827 aoa 100 927 
San Francisco. -- 90 inn db vr" coasy Rie ited --.-| 1,958 

TOME. cassent 3,562 105} 3,455 958| 2,695 ..--| 5,713) 16,488 
Total 1938---.-- 9,572 619| 8,617) 2,674) 1,798 _...| 11,044] 34,284 
Total 1937 --- -- 16,646! 4,005' 4,248! 10,731] 26,604 350\ 10,298! 72,882 

From Exported to— 

Aug. 1, 1938 to — 
June 9, 1939) Great ( Ger- 
Exports from—| Britain | France; many Italy Japan | China | Other Total 
Galveston____| 68,020) 99,092) 134,600) 87,510) 277,458 22,429/211,058 900 ,167 
Houston. .___| 121,168) 84,638) 123,660/110,722| 205,279 52,549/191,410 889,426 
Corpus Christi} 27,971) 63,411) 57,561) 24,376, 24,351) 2,171) 58,833) 258,674 
Brownsville - - 2,412) 28,425) 12,606) 1,240 ve eh ee i 8,791| 653,474 
Beaumont - - - 173 — vane ase “ial aw 866 1,309 
New Orleans_| 120,338) 83,133) 64,312) 61,013) 71,113 8,871|120,702 529,482 
Lake Charles 10,788} 5,192 6,730| 1,167 ieee 12,074| 35,951 
Mobile. -. . -- - 34,141 1,464 11,017) 1,066 2,152 728 6,941 57,509 
Jacksonville - - 944 oene 297 haat étied saan 61 1,302 
Pensacola, &c 10,085 360 336 295 WERE aimed 262) 11,338 
Savannah - - - - 8,590 osost ee 468 1,390 ae 885) 21,794 
Charleston - - i re 5,400} -...| ae ere 500} 11,024 
Norfolk. _--- 956) 186} 5,331 33! nobel | edna an . ae 
Gulfport - ..--| 511) 714) eat oe ee 155} 1,511 
New York. 331, 66 400 179) 600, 8,700] 10,276 
Boston. - - - - - 139) 90) 99 ainiiee e---|  ---- 3,907 4,235 
oe ee 13 o- se] —_ 500| wn--]|  ----} ores] 513 
Philadel phia_ -| aoe 29 cons 200) ee ee ees 229 
Los Angeles.._| 22,182) 20,628} 6,333) 1,936) 184,728) 5,707| 5,155) 246,669 
San Francisco) 16,601) 3,545) ----| 84,610 1,195) 1,862) 107,813 
peattle_ — - - - ----|  ----| -| oseek: ome to 10 

Total.....- 450,487/390,973| 439,274)290,705 851,081) 94,250 632,954/3149,724 

= amas a aes s 


Total 1937-38] 1577,293|743,796| 857,042)508,999| 611,282) 89,841|985,804/5374,057 
Total 1936—37'1149,701 703,140’ 716,965 386,145'1545,884| 23,028'691,914/5216,777 

In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
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On Shipboard Not Cleared for— ne 
t— 
qe 9s Great | Ger- | Other ; Coast- Mock” 
Britain| France| many | Foreign wise Total 
Galveston... -- 700! 400! 1,000; 2,800! 2,000) 6,900! 469, 
Houston. _---- 662 884, 1.800! 2:024 157| 5.527| 554,175 
New Orleans--| 678, ----| | 1,285] 3,322] --.-| 5,285] 410,894 
Savannah ----- coat] satel <cés] 2ctlk <a «eee 
Charleston - - - - ---- w---| 0 ----} --<- ----| --:-| 30,828 
Se. cihedal  ctmael Sant — anos 43,611 
Norfolk... ---- vesel <‘eses|  opeel mean. sen ane 
Other ports - - - aene eone| conc] ance cone ----| 100,524 
Total 1939..| 2,040 1,284) 4,085) 8,196 2,157] 17,762/1,781,889 
Total 1938....| 3.784) 1.966) 4,508) 34:897| 7.011| 52:166|2:428'297 
Total 1937__..| 4/310! 2°434' 4/202! 13/329! 4/962! 29'237'1'224'169 





Speculation in cotton for future delivery during the 
past week was more active, with prices much firmer to- 
wards the week-end. Further new highs for all cotton 
contracts were established recently as spot houses covered 
near months on mill calling against larger textile sales. 
New outside buying was attracted to later deliveries owing 
to unfavorable weather and renewed expectations for an 
export subsidy. 

On the 3d inst. prices closed 6 to 10 points net higher. A 
feature of the trading was the advance in July cotton con- 
tracts above the 9c. level today to a new high for the move- 
ment of 9.05e. Trade covering steadily absorbed realizing 
sales on a scale up and as the near month firmed, other 
months developed sympathetic strength. Price fixing 
against last week’s heaviest business in cotton goods in 
months accounted for the main support in July. Brokers 
with spot house and trade connections were on the buying 
side. For a time the market displayed resistance after the 
near month opened at 8.99e. Offerings a point or so below 
the 9c. level held the market in cheek during the first hour. 
Later in the session several thousand bales were absorbed at 
9c. and the market thereafter rose further on a moderate 
demand. The possibility that domestic trade sources will 
absorb as much as 250,000 bales of loan cotton at full prices 
before the end of the season, in addition to foreign purchases 
which may be forced because of the scarcity of supplies of 
American cotton abroad, was expected to reduce surpluses 
somewhat. Southern spot markets today were unchanged 
to 10 points higher, with middling quotations ranging from 
9.13 to 9.88¢e. On the 5th inst. prices closed 8 to 14 points 
net higher. The market’s firmness today was based largely 
on prospects of restricted supplies of cotton for delivery on 
the July and October contracts. Bullish weather reports 
and a higher Liverpool market also had their influence in 
the local upward movement. Initial prices were steady at 
levels which were unchanged to 4 points higher. July was 
firm throughout the session, owing to continued trade de- 
mand, while offers were generally limited to a scale-up basis. 
Seattered foreign buying, partly from Bombay, was in evi- 
dence in the new crop deliveries. On the other hand, some 
foreign hedge selling was also noted in forward months. 
Trading activity picked up during the last half hour, but 
earlier in the session volume was comparatively small. 
Commission house buying was moderate. The Egyptian 
cotton crop was officially estimated at the equivalent of 
1,692,000 bales of 478 pounds by the Feyptian overnment 
in its final report. This compares with a December estimate 
of 1,492,000 bales and last year’s crop of 2,241,000 bales. 
Spot business in the South was moderately active, with sales 
totaling 5,014 bales. Quotations 10 to 20 points higher, 
with middling averaging 9.57c. On the 6th inst. prices 
closed 5 to 15 points net lower. The opening range was 1 
point up to 4 points off. The market ruled heavy during 
most of the trading. Selling was more active in new crop 
deliveries with these months showing greater losses. Offer- 
ings from abroad were large during the morning and liquida- 
tion through commission houses developed in the afternoon. 
Lows for the day were made in the late trading, with final 
quotations at or within a point of the bottom. Southern 
selling was more pronounced than recently. Activity was 
stimulated by the wider discounts for the new crop months 
under July. Trade shorts were transferring hedges into later 
deliveries. Considerable long cotton came out on the de- 
cline, according to market observers. Little attention was 
given to crop complaints. Parts of the central belt reported 
excessive rains and grassy fields with sunshine said to be 

needed. Southern spot markets were from 5 to as 

much as 25 points lower, with middling quotations ranging 
from 9.16 to 9.97c. On the 7th inst. prices closed 9 to 14 
points net higher. The cotton market displayed a firmer 
tone today in a moderate volume of transactions. A short 
time before the close of business active months registered 
ins of 7 to 10 points from the closing levels of the preceding 

y. Around midday prices were 6 to 8 points higher. 
Tapering the featureless cables from | ed futures here 

vanced 3 to 5 points in a fairly brisk trade on the call. 
Brokers with Bombay and Liverpool affiliations sold July. 
Liverpool dealers also sold October, while the Bombay 
interests bought May. There was some Liverpool buying 
in the new crop positions. Trade price fixing again sup- 
ported the nearby deliveries, with Wall Street and pro- 
fessional absorption lending further firmness. New Orleans 
dealers sold the distant contracts. There were scattered 
hedge placements in the new crop months. In the cotton 
belt temperatures were mostly seasonable, but rainfall was 


unfavorably heavy in much of this area, according to the 
weekly weather report from Washington. 
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On the 8th inst. prices closed 9 points to 1 point net 
higher. Cotton prices maintained their steady tone today 
in a moderate volume of business. Shortly before the end 
of the trading period the list was unchanged to 7 points 
above yesterday’s closing levels. At noon the market was 
2 to 9 points net higher. Futures followed this morning’s 
advance at Liverpool to some extent, and opened 2 to 4 
points higher in moderately active trading. Bombay houses 
were buyers, with further support coming from Wall Street 
accounts, spot houses and ring professionals. Southern in- 
terests and brokers with New Orleans connections supplied 
the bulk of the contracts, and there were scattered hedge 
sales in the distant positions. Bombay brokers were active 
despite the holiday in the Indian market and bought Octo- 
ber against sales of July. July futures on the Liverpool 
Exchange dropped a 10-point gain today on the news that 
United States Secretary of Agriculture Wallace wanted the 
passage of an export subsidy plan before the international 
cotton conference meets. 

Today prices closed 1 point down to 6 points net higher. 
Prices for cotton futures displayed an irregular tone 
throughout the greater part of today’s session in a limited 
volume of sales. A short time before the close of business 
active positions showed an advance of 2 points to a decline 
of 2 points from the closing levels of the previous day. 
Around midday the market was 5 points lower to 2 points 
higher. Futures ignored the Liverpool decline and ad- 
vanced 1 to 3 points under trade and foreign buying, with 
offerings light. Brokers with Bombay connections bought 
March and May, while Liverpool dealers bought July and 
October against sales of May. Mill price-fixing continued 
to lend support to the nearby positions. Offerings came 
from Southern spot houses and from New Orleans brokers. 
General liquidation of futures, centering in the distant 
positions, left the Liverpool market 1 to 8 points lower. 
The July position was steadied by the continued tight spot 
situation. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
June 3 to June 9— Sat. Mon. Tues. Wed. Thurs. 

Middling upland_....-.-.---- 9.78 9.92 9.82 9.91 10.00 


Fri. 
9.99 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 









































Saturday Monday Tuesday |Wednesday| Thursday Friday 
June 3 June 5 June 6 June 7 June 8 June 9 

June(1939) | 

Range __|—— —9§$ ——$| — 9§ —|— S§s | —— 9s | —— | — 

Closing _| 9.33n 9.47n 9.42n 9.51n 9.60n 9.59n 
July— 

Range__| 8.97- 9.05] 9.05- 9.18) 9.11- 9.18] 9.15- 9.22) 9.22- 9.31! 9.23- 9.31 

Closing _| 9.03 ———/ 9.17- 9.18) 9.12 ——)/ 9.21 ——/ 9.30 ——/ 9.29 —— 
Aug.— 

Range __|— 9s —| —- Ss ——| —- S| | COC + 

Closing -| 8.30n 8.38n 8.27n 8.40n 8.44n 8.50n 
Sept .— 

Range _.|—_—- Ss —— | ——- i | > | > Oe Ore ies ss —-Vvm\Y—" 

Closing _| 8.35n 8.43n 8.32n 8.45n 8.49n &.55n 

Range __| 8.18- 8.28| 8.26- 8.34) 8.21- 8.32) 8.25- 8.37| 8.35- 8.42] 8.34- 8.45 

Closing _| 8.25 8.33 ——)| 8.22 ——/ 8.35 ——/ 8.39 ——| 8.45 —— 
Nor.— 

Range _.|—_—- Ss ——| —- i Sh O-PS > 

Closing -| 8.130 8.23n | 8.120 8.24n 8.27n 8.32n 
Dec.— | 

Range__| 7.94- 8.07) 8.03- 8.13) 8.01- 8.11) 8.05- 8.17} 8.14- 8.20) 8.1]- 8.20 

Closing .| 8.02 ——! 8.13 ——)/ 8.02 ——/ 8.14- 8.15} 8.16 ——/ 8.20 —— 
Jan.(1940) 

Range _.| 7.88- 7.90) 7.97- 8.07) 7.97- 8. 7.98- 8.09) 8.08- 8.09} 8.11- 8.12 
, Closing _| 7.95n 8.07 ——| 7.95n 8.07n 8.09n 8.12n 

eb.— 

Range __|— 9s ——| ——- — | ——- i | -— -—  ————- O | ———- - 

Closing _| 7.92n 8.03n 7.90n 8.03n 8.06n 8.08n 
Mar.— 

Range__| 7.81- 7.89) 7.89- 8.00] 7.84- 7.99] 7.88- 8.00) 7.99- 8.05) 7.98- 8.06 

Closing _| 7.89 ——/ 8.00 ——/ 7.85 ——/ 7.99 —— | 8.03 ——/ 8.04 —— 
April— 

Range __|—- — —— | —- es —- Oh | —- OO — - OC 
p Closing .| 7.87n 7.98n 7.84n 7.98n 8.0ln 8.02n 

f ay— 

Range__| 7.78- 7.90) 7.87- 7.96| 7.83- 7.96) 7.86- 8.00) 7.95- 8.01) 7.94- 8.03 

Closing _' 7.86 — 7.96n 7.83 ——! 7.97 ——! 8.00 ——i 8.00 —— 

n Nominal. 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the grade. Basis Middling 7%, established 
for deliveries on contract on June 15, 1939. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over 74-inch cotton at the 10 markets on June 8: 



































% 15-16 |l In, & % 15-16 |1 In. & 
Inch Inch | Longer Inch Inch | Longer 
Whtte— Sp 
Mid. Fair....- .62 on| .79 on} .94 on|| Good Mid-....-. .09 on} .25 on} .37 on 
St. Good Mid.-| .56 on! .73 on| .88 on|/St. Mid....... .06 off} .10 on} .23 on 
Good Mid..--.-. .50 on| .67 on| .82 on|| Mid.-.---...-- .67 off| .53 off| .40 off 
__ eee .33 on! .50 on! .65 on|| *St. Low Mid-_-/1.39 off/1.34 off/1.29 off 
See Basis | .17 on| .31 on|| *Low Mid... 2.12 off|2.10 off|2.08 off 
St. Low Mid_..| .57 off} .41 off! .29 off Ting 
_,  Seaee 1.31 off|1.26 off|1.20 off|| Good Mid...-- .50 off| .40 off| .30 off 
*St. Good Ord_/|2.04 off!|1.99 off/1.98 off}|St. Mid......- .73 off} .63 off| .54 off 
*Good Ord__.-_-|2.63 off|2.60 off|2.59 off|| *Mid----.--.-- 1.48 off/1.43 off/1.39 off 
Extra White— *St. Low Mid-.-/2.16 off/2.14 off/2.14 off 
Good Mid..... .50 on} .67 on| .82 on|| *Low Mid-_..-.- 2.82 off|2.81 off|2.81 off 
eee .33 on| .50 on| .65 on Yel. Stained— 
Se Even | 17 on} .31 on|}Good Mid...-- 1.12 off/1.05 off) .96 off 
St. Low Mid__.| .57 off] .41 off] .29 off||*St. Mid_...-- 1.63 off} 1.59 off} 1.56 off 
Low Mid...... 1.31 off/1.26 off = = SE. 66ccdeos 2.28 off|2.27 off|2.25 oft 
*8t. Good Ord_/2.04 off/1.99 off/1.98 o 
*Good Ord__../2.63 off|2.60 off|2.59 off||Good Mid...-- 60 off} .49 off} .38 off 
8. Mid......-. 8loff| .70off| .61 off 
_ EE 1.36 off'1.30 off'1.26 oft 





* Not deliverable on future contract. 
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Range for future prices at New York for the week ended 
June 9, 1939, and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option 
SR SEI SL ee 8.11 Oct. 41938) 8.20 Nov. 21 1938 
July 1939..| 8.97 June 3] 9.23 June 8] 7.60 Dec. 51938) 9.05 July 22 1938 
> Diinwdvndenie atpumiclandikes ehenet 46 Apr. 111939) 8.12 Oct. 3 1938 
4 Pee eee 7.30 Jan. 241939) 8.32 May 26 1939 
Oct. 1939..| 8.18 June 3| 8.45 June 9/ 7.26 Jan. 10 1939) 8.45 June 9 1939 
ls SE balitadds mpabdhndaamenéon 7.49 Feb. 23 1939| 7.49 Feb. 23 1939 
Dec. 1939__| 7.94 June 3! 8.20 June 8] 7.26 Jan. 26 1939) 8.20 June 8 1939 
_ a 7.88 June 3] 8.12 June 9] 7.29 Jan. 27 1939] 8.12 June 9 1939 
Mar. 1940. "781 June 3| 8.06 June 9| 7.36 Apr. 20 1939| 8.06 June 9 1939 
pr.  diembiinnd: sbuoadlokwiin® sttaniinndikitined* Seebasinkesa baemeees 
May 1940__' 7.78 June 3/ 8.03 June 9\ 7.58 May 22 1939! 8.03 June 9 1939 











Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 


for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the ———e table. The 
figures are given in bales of 500 Ib. gross weight. 












































Open 
New York June 2| June3| June 5| June6| June7 | June 8 | Contracts 
June 8 

Py ae 32,800) 20,600} 25,200] 36,000) 32,800) 33,200) 266,200 

itht wadde—éecw j 10,200] 18,000} 33,100) 36,000) 29,300} 403,200 

ee 24,700} 13,000| 19,800) 28,700] 23,800) 26,700) 362,200 

January (1940)-_--_--- 3,700 ,600} 1,800] 2,000) 3,600 500 54.600 

_ 4,400| 4,700) 10,300) 11,000) 16,800] 11,900) 157,600 

ile <ibbusckesowenes 7,500} 6,800) 7,800} 8,800) 14,100) 12,000 83,000 
Inactive months— 

September (1939) - - - ean onan bet nen abies soke 2,800 

November... .-.-.-.-- oukh bint aE occ aia — 100 

Total all futures_-_| 88,100} 56,900) 82,900/119,600) 127,100) 113,600/1,329,700 

Open 
New Orleans May 31| June1| June2 | June3| June 5 | June 6 | Contracts 
June 6 

July (1939)....--.---| 2,850} 1,200) 7,600) 2,450) 6,150) 2,850 44,850 

Cs ce acvnkewne 7,200} 6,150} 6,400) 1,100) 6,250) 3,950 95,250 

A nts adel 2,350} 5,600) 3,750) 1,150) 4,750) 2,900 34,650 

January (1940) -_--_--- 100 rss sien ee 50 2,650 

EE IP 3,700! 1,550 550 900; 1,650 1,250 22,950 

Das ccesdnenepsadh 1,000 250 200 100; 1,400 930 6,350 

Ge tbtnwdcedsheiaad épaia 150 wiles mdiakd ota emus 800 

Total all futures____' 17,200' 14,900' 18,500' 5,700' 20,400' 11.950' 207.500 





The Visible Supply of Cotton tonight, as made up by 
eable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 























the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States for Friday 
only. 
June 9— 1939 1938 1937 1936 
Stock at Liv Se nical bales 684,000 1,009,000 778,000 618,000 
Stock at Manchester os aenedene 94,000 160,000 131,000 09,000 
Total Great Britain. ........- 778,000 1,169,000 909,000 727,000 
Stock at Bremen. ...........--- 146,000 30,000 173,000 210,00° 
GORE BO Bc céctiscosucntssce 97,000 268,000 198,000 150,000 
Stock at Rotterdam-_-..-.....--.. 12,000 0,000 14,000 13,000 
Gn OO MEIER eg caccccctncso snpeae . 46rene ~ anne 66 ,000 
BOGE 00 GRR c nckdgneecosssuna 25,000 53 ,000 23 ,000 79,000 
Stock at Venice and Mestre__-.. 16,000 22,000 11,000 10,000 
Gee 06 BER. cctccccscetcss 13,000 5,000 7,000 8,000 
Total Continental stocks. -.-.-.-.-. 309,000 598,000 426,000 536,000 
Total European stocks - - ~~ ~~~. 1,087,000 1,767,000 1,335,000 1,263,000 
India cotton afloat for Europe... 94,000 , 128,000 125,000 
American cotton afloat for Europe 61,000 131,000 129,000 186,000 
Egypt: Brazil,&c.,afl't for Europe 199,000 197,000 141,000 164,000 
Stock in Alexandria, Egypt - -- -- 320,000 395,000 157,000 199,000 
Stock in Bombay, India-----.-.-- 1,142,000 1,262,000 1,034,000 860,000 
Stock in U. 8. — TS Sar 1,799,651 2,480,463 1,253,406 1,535,175 
Stock in U. S. interior towns --_..2,600,639 2,138,409 1,030,520 1,517,933 
U. S. exports today---....-..--- 2,870 3,703 16,592 31,304 
Total visible supply --.--.-.--.-- 7,306,160 8,460,575 5,224,518 5,881,412 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liv SS, ccthoccasttncesé 233,000 653,000 318,000 259,000 
Manchester stock. .....-.-.-.--.-- 40,000 116,000 61,000 48,000 
DE GER cen nude oseesseece 105,000 178,000 129,000 143,000 

DPC. ...anbtaundsandade 71,000 240,000 165,000 113,000 
Other Continental stock........ 26,000 65,000 24,000 107,000 
American afloat for Europe- ---- 61, 131,000 129,000 186,000 
U.8 Si «dhagoescennse 1,799,651 2,480,463 1,253,406 1,535,175 
U. 8. interior stock.......--.--- ‘ 639 2,138,409 1,030,520 1,517,933 
U. 8. exports Pcmnasechade 2,870 3,703 16,592 31,304 

Tetel Amwriese....nccccaccones 4,939,160 6,005,575 3,126,518 3,940,412 

East Indian, Brazil, &c.— 

Liv 8 ae 451,000 356,000 460,000 359,000 
Manchester stock. ..........--- ,000 44,000 ‘0,000 61,000 
ee eee aa 41,000 52,000 44,000 64,000 
ED Ms oink eatin eats tite winiie eatedd 26,000 ,000 33 ,000 37,000 
Other Continental stock _ .-----.- 40,000 35,0006 31,000 72,000 
Indian afloat for Europe-.-.-.-.-.-.-- 94,000 86,000 128,000 125,000 
E t, Brazil, &c., afloat....-.. 199,000 197,006 141,000 164,000 
Stock in Alexandria, Egypt- ---- 320,000 395,000 157,000 199,000 
Stock in Bombay, India-------.- 1,142,000 1,262,000 1,034,000 860,000 

Total East India, &c......-..-. 2,367,000 2,455,000 2,098,000 1,941,000 

Total AmMGeOR. 2. .ccceccecce 4,939,160 6,005,575 3,126,518 3,940,412 

Total visible supply ----.--..-- 7,306,160 8,460,575 5,224,518 5,881,412 
Middling uplands, Liver eye 5.77d. 4.43d. 7.06d. 6.82d. 
Middling uplands, New York ---- 9.99c. 8.19c. 12.61c. 11.80c 
Egypt, good Sake!, Liverpool.... 9.09d. 8.44d. 11.89d. | 
Broach, fine, Liverpool - - --.----- 39d. 3.68d. 6.06d. 5.51d 
Peruvian Ta is, g’dfair, L'pool 5.47d. 5.49d. i SG ae 
C.P.Oomra No.1 staple,s’fine,Liv 4.48d. 3.75d a aoe 


Continental imports for past week have been 83,000 bales. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
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Movement to June 9, 1939 } Movement to June 10, 1938 
Towns Receipts Ship- | Stocks Receipts Ship- Stocks 
_—— ——| menis June ments June 
Week , Season | Week 9 Week ; Season | Week 10 
Ala., Birm’am 50| 71,571) 1,868] 27,222 42) 66,292) 1,877) 28,855 

Eufaula __. ee a Peer 9,763 eee ey odin 8,120 

Montgom’y 22) 86,223 817| 54,47% 212] 52,78¢ 236) 49,807 

Selma. ---_. 57 ,903 786| 72,886 12} 69,237 448} 58,095 
Ark., Blythev. 13} 131,907 496) 156,776 66) 171,14 353) 89,767 

Forest City ----| 38,998 215 9,654 -.--| 60,416 209 5,666 

Helena. -<--| 60,275 500} 49,856 65) 101,131 570} 32,268 

Hope._.... 1} 39,035 ----| 46,756 ----| 65,88€ 94) 23,991 

Jonesboro-- ~---| 10,324 34,327 ouadel ae 81| 23,592 

Little Rock 36} 104,810 498| 125,779 12} 145,85: 141 ,098 

Newport__-_ 1} 40,198 427) 38,961 69| 46,397 3} 20,365 

Pine Bluff. 373) 136,698} 1,974| 109,721 58} 187,15< 281 ,662 

Walnut Rge cnanl “ae 26; 40,602 -.--| 62,12€ om ee Fg 
Ga., Albany... ---.| 13,457 92} 13,150 ocoes] | Stee 195} 16,167 

Athens -- -.- 32| 31,770} 2,309) 30,584 26) 45,391 435) 28,659 

Atlanta....| 1,871) 122,556] 3,907] 81,763 403) 231,03¢) 4,402) 167,173 

Augusta. _ 978] 127,496) 2,286) 130,559 744| 173,237) 2,096) 131,673 

Columbus. 300} 12,400 400} 33,600 500) 32,15( 600} 34,500 

Macon - - .- 1} 28,254 838] 26,561 73| 47,244) 1,543] 30,492 

Rome. --_- 22) 16,907 20} 32,732 10} 16,90: --..| 22,024 
La., Shrevep’t 13} 86,548 501) 76,565 29] 147,354 156} 58,797 
Miss., Clarksd 847) 135,939] 2,197) 37,066 480} 260,19! 592) 50,697 

Columbus. _ 188} 28,359 588} 34,516 4f| 40,58! 87| 29,316 

Greenwood_ 493) 201,673) 2,140) 67,838 82] 301,18: 693) 58,510 

Jackson ___ ----| 32,930 525| 35,391 64| 66,036 390| 24,567 

Natchez- - - nda 7,887 132} 15,820 enact Sea 247) 10,551 

Vicksburg. - 82| 29,332 451; 17,468 ----| 52,153 --..| 13,149 

Yazoo City - --..| 45,540 668| 43,042 ----| 76,067 159 ,552 
Mo., St. Louis} 3,197) 182,841} 3,217 2,90f| 3,098) 196,903] 3,062 3,997 
N.C., Gr’boro 5 5,800 4 1,652 43 8,75& 83 3,658 
Oklahoma— 

15 towns *_ 48| 339,138) 2,367) 260,644 154| 522,051] 1,789) 140,889 
8. C., Gr’ville| 1,864| 95,706) 2,726) 61,118) 1,331) 144,955| 2,469} 85,572 
Tenn., Mem’s| 18,581|1987,057| 29,767| 620,133) 14,630/2638,530} 28,133 ,088 
Texas, Abilene ----| 22,033 19} 12,485 ----| 46,011 apna 7,519 

Austin. ____ 6} 15,509 «aun 4,237 ----| 18,042 PR 1,447 

Brenham _-_ 31] 14,839 196 2,663 2} 13,976 10 2,263 

Dallas____. 45| 45,921 240} 39,691 122| 114,42? 203) 33,722 

SARE 28} 63,270 312| 41,954 62} 93,52¢ 39} 22,835 

Robstown._ ates 6,479 19 657 poeel | ee 55 624 

San Marcos 43} 13,349 163 2,050 ocosh) Mee Ginnd Pe 

Texarkana - 15} 28,345 9| 35,979 118} 42,030 1} 19,090 

_ waren 75| 55,368 877| 21,034 16} 90,990 12} 13,415 
Tot., 56 towns! 29,318/4633.561' 64.608'2600,639\ 22,56816556,44°| 51,744'2138,409 























* Includes the combined totals of 15 towns in Oklahoma. a San Antonio. 

The above totals show that the interior stocks have 
decreased during the week 35,290 bales and are comes 
462,230 bales more than at the same period last year. The 
receipts of all the towns have been 6,750 bales more than 
the same week last year. 

New York Quotations for 32 Years 





























; (aaa 8.2 as 29.10c.|1915 -.--- 9.65c. 
1088 ..... 8.1lc.}1930 _..-- 15.30c.]1922 -_._. 22.55c.|1914 -.... 13.65c. 
= 12.59c. |1929 __.-.- 18.9 BORE. saden 12.70c.}1913 ..--- 12.75c. 
11.79c.|1928 ...-- 21.10c.|1920 -.--- 40.00c./}1912 -.... 11.65c. 
Pt canet 11.95c.|1927 ...-- 17.10c.|1919 -.--- 32.75c.}1911 ..... 15.90c. 
DE écoce 12.25c.|1926 ..--_- 18.80c.}1918 _... 30.05c./}1910 ..--- 15.40c. 
De 66066 9.25c. 11925 .....23.96c. {1917 ..... 23.80c.|1909 ...-- 11.3 
|, ee 5.00c. |1924 ..... 28.85c.|1916 ...-.- 12.85c. 11908 ...-- 11.40c" 
Market and Sales at New York 
Futures SALES 
Spot Market Market 

Closed Closed Spot |Contr'ct; Total 
Saturday _..|Nominal-_._....-.-- Steady..__...-- ead sous coaatd 
Monday ...|Nominal-_-_...._-_-- Very steady __. biéoa wags tthe 
Tuesday ...| Nominal_ _...._.-- Barely steady _ - epee oe pega 
Wednesday _| Nominal _-_.....-- | SRR ee anes ipillican 
Thursday -_|Nominal-_-.......--. 8 SERS Py St cre Rous 
Friday. -_.-- Pes oeaceaden Very steady -_. chia amas oe oe 
BE VRE ls ccocedcunpedsasentncudensananeen anan ys ones 
Since Aug. 1 72 ,.004'119,300'191 ,304 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 


























for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
——1938-39—— ——1937-38——- 
June 9— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
1 ts Bs » on cnnewccbesoees 3,217 3,062 195,511 
Vie BRO, BOs oc cocccussevses 2.225 174,821 1,700 126,131 
Via Rock Island. .............. nine 3,3 anns 3,972 
Vie BOER cas caseccanctsess 8,821 403 6,075 
Via Virginia points............. 3,698 167,890 3.866 166,977 
Via other routes, &c..........-.. 10,243 24,599 5,661 879,881 
Total gross overland.......... 19,458 1,162,730 14,692 1,378,547 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 698 24,730 776 25,114 
Bewteen interior towns-_-_......--. 177 9,148 209 9,638 
Inland, &c., from South........- 5,375 394,400 4,610 283,712 
Total to be deducted_........-. 6,250 428,278 5,595 318,464 
Leaving total net overland *...13,208 734,452 9,097 1,060,083 
* Including movement by rail to Canada. 
1938-39 1937-38——— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aa. 1 
Receipts at ports to June 9....-.. 16,177 3,338,101 20,069 6,997,288 
Net overland to June 9._....-.-.. 13,208 734,452 9,097 1,060,083 


Southern consumption to June 9--110,000 5,363,000 85.000 4,660,000 











Wetel meses... csccenceecce 139,385 9,435,553 114,166 12,717,371 
Interior stocks in excess_-.-.-..--.-- *35,290 647,746 *29,176 1,387,078 
Excess of Southern mill takings 

over consumption to Mayl.... -.-.- 98,952 — 454,025 
Came into sight during week. --.--. DOD. _— <eeinien 94.900 . csaedec 

Total in sight June 9.......-.-.- ---- 10,182,261 .--- 14,558,474 
North. spinn’s’ takings to June 9. 28,225 1,268,697 14,927 1,167,987 

* Decrease. ; f 7 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1937—June 11.......-.---- jt |)... 3 3 ggg 14,049,302 
1936—June 12.....-.-.-.-- PR) lt | 13,124,871 
1935—June 14...-.---.---- | eee 8,875,783 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 
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Closing Quotations for Middling Cotton on— 
Week Ended : 

June 9 Saturday; Monday ; Tuesday; Wed’day,Thursday, Friday 
Galveston.____.| 936 | 9.50 | 940 | 9.49 9.55 9.55 
New Orleans._.| 940 | 940 | 940 | 9.50 | 9.50 | 9.59 
Mobile____--_- 9.30 947 | 942 | 9.51 | 960 | 9.49 
Savannah __-__- HOL. 9.87 | 9.82 | 9.91 | 9.90 9.79 
Norfolk... __- HOL. | 960 | 9.55 | 965 | 9.70 9.70 
Montgomery - 943 | 9.57 | 9.42 945 | 9.50 9.52 
Augusta. _ 988 | 10.02 | 9.97 | 10.06 | 10.00 9.99 
Memphis _ - 9.50 | 960 | 935 | 945 | 9.55 9.55 
Houston. ____- 930 | 940 | 9.35 | 945 | 9.50 | 9.50 
Little Rock..-.| 9.35 | 9.45 9.40 | 9.40 9.40 | 9.40 
Dallas.._--_| 913 | 927 | 916 | 921 | 930 | 929 
Fort Worth | 913 | 927 | 916 | 931 | 930 | 9.25 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 








| } 

Saturday Monday Tuesday |Wednesday| Thursday Friday 

| June3 | June 5 June 6 June7 | JuneS | June® 
June(1939)|—_- ——_|_—- ji—- ——|-— — eee eee 
duly.....-| 9.138 ——/| 9.23 - “" 9.18 ——| 9.29 ——/ 9.33 ——-|9.32>-9.33a 
a Rita iA Ree Fasc: Meo A acc PRES ayn 
September | ——_—|—_-  ——_-|-———- - + - —_ — — —— 
October _.| 8.35 ——| 8.45 ——| 8.33 ——/| 8.45 ——| 8.48 ——| 8.52- 8.53 
November |——- _ ———| -_ — - eel I -—- -_ ——— 
December.| 8.13 -—— 8.23 —- |8.12b-8.134 8.25 — 8.26 -——| 8.30- 8.31 
Jan. (1940)|8.04>-8.064|8.15>-8.17a/8.040-8.06a|8.160-8.18a|8.17>-8.194|8.22>-8.244 
eM pape lgensg pape lepees uraeellignee pa ereas merece yee 
March. ___|7.99-8.004/8.09b-8.1la| 7.97 —— |8.096-8.114|8.126-8.134/8.14b-8.16a 
April. ....|—— — - — | ——- i | ———- CO —_-_ — 
May --.- 7 .95b-7 .97 a) 8060-8 .07 a|7 .94b-7 .96.4| 8 060-8 .08 4/8 08-8 .100|8.10-8.124 
June_....|-——- — — — — ——_ —|-———-  —— 
daly ....- ——- ———|8.02b-8 .044!'7.90b 7.92a)8 02-8 .044)|8 .04b-8 .06.4)5 05)-8 .07 a 

Tone— | | | 

Spot --...| Dull. | Dull. | Quiet. | Dull. | Dull. | Dull. 
Options.__.| Steady. | Steady. ‘| Steady. Steady. | Steady. ‘Very stdy., 





The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
June 9, 1939 owns 1938 
€ 


eet “eet 
New Orleans... .-.---- Above zero of gauge. 6.2 12.7 
so wc eae ade Above zero of gauge_ 12.7 26.2 
DT tciaéacaanhe Above zero of gauge. 9.7 11.7 
Shreveport.........- Above zero of gauge- 5.4 9.4 
Vicksburg........-<«<- Above zero of gauge. 14.1 33.6 


Two New Members of New York Coffee & Sugar 
Exchange—Stanley Graham of New York City and A. B. C. 
Dudok de Wit of Amsterdam were elected members of the 
New York Coffee & Sugar Exchange, Inc., at a meeting 
of the Board of Managers held June 7. Mr. Graham will 
act as a floor broker for coffee as well as sugar, to which 
he has devoted a number of years while with Hayden, 
Stone & Co. Mr. de Wit will extend the privileges of his 
membership to Handelsvereeniging van Dudok de Wit 
& Co. At the meeting corporation privileges were granted 
to the Continental Coffee Co., Inc., of Chicago. Sxqy >a 


CCC Announces Terms Under Which Banks May 
Continue Their Investment in Cotton Loans—The 
Commodity Credit Corporation announced on June 5 that 
banks and other financial institutions which acted as lending 
agencies in connection with the 1938-39 cotton loan program 
and which tender the notes evidencing such loans prior to 
July 1, 1939 to a loan agency of the Reconstruction Finance 
Corporation designated to handle such notes, may arrange 
to continue their investment in such loans after July 31, 1939 
by executing and furnishing to each such loan agency of the 
RFC, a supplemental agreement with CCC, which may be 
obtained ei such loan agencies. The Corporation’s 


announcement continued: 

Under the terms of the soapieemel agreement, which will be available 
by July 1, Commodity Credit C ation will purchase such producers’ 
notes, for face value plus interest, from the date thereof thro July 31, 
1939, at the rate of 244% per annum, plus interest from July 31 , 1939 to 
the date of purchase at the rate of 1% per annum. The supplemental 

ent will also permit lending agencies which desire to do so to transfer 
their investment in such notes to other banks by cuentas a form to be 

So a by hee Corporation and also to be made available through the 

oan agencies. 

The C tion also announced that it contemplated purchasing in 
July’. all 1937-38 cotton loans carried by banks and other lending agencies 
under the present supplemental contract at 14%. ccording to the 
records of the oe banks and other lending agencies are carrying 
approximately $150,000,000 in 1938'39 cotton loans, and approximately 
$95,000,000 in 1937-38 cotton loans. 

Cotton Loans of CCC Through June 7 Aggregated 
$205,150,851 on 4,478,142 Bales—On June 2, The Com- 
modity Credit Corporation announced that ‘Advices of 
Cotton Loans”’ received by it through June 1, showed loans 
disbursed by the Corporation and lending agencies of $205,- 
150,850.69 on 4,478,142 bales of cotton. This includes 
loans of $4,334,249.90 on 94,911 bales which have been re- 
paid and ge cotton released. The loans average 8.85 cents 
per pound. 

Figures showing the number of bales on which loans have 
been made by States in which the cotton is stored are given 


below: 


State— Bales State— Bales 
Gn ccedne odndaeosiios 317,472 | New Mexico. ................ 39,152 
Gesteneners.coewdnens 79, tt Sis) n.tsccaneece 23,651 
St ¢bdiebiiewnaseantbetoe 695,481 | Oklahoma. .................. 184,531 
is aciahsnoduminenees 94, South Carolina .........._... 52,992 

hikes dtenettaqeacseoss 177,919 | Temmessee ................... 320,901 
Dt. chin dudnccugedcetuc Dt Mt icans slasacce ct covcen 1,228,270 
Dts ) divéinittidbheodnedine EE 150 

Oa eee 110,742 


Election of Officers of New York Cotton Exchange— 
The New York Cotton Exchange on June 5, re-elected 
Frank J. Knell as President, Robert J. Murray as Vice- 
President, and Clayton B. Jones as Treasurer. The Ex- 


change’s announcement had the following to say regarding 
the new officers: 


Mr. Knell has been President of the Exchange for the t year, or 
to which he was Vice-President for the greater portion of 


a year. or 





June 10, 1939 


to becoming Vice-President he had been a member of the Board of Mana- 


Chronicle 


ers for eight years and Secretary of the Exchange for four years. He was 
for several years Chairman of the Committee on Commissions and has been 
a member of other standing and special committees. He became a member 


of the Exchange in 1924. 

Mr. Murray has been Vice-President of the Exchange during the past 
year and a member of the Board of Managers for the last three years. He 
was for a year Chairman of the Warehouse and Delivery Committee, and 
he has served as a member of other committees. He is in charge of the 
New York office of Weil Brothers. 


Of the 15 members of the Board of Managers who were 
elected one is a newly elected member and 14 have served 
during the past year. The newly elected member is Mar- 
shall Geer Jr. The re-elected members are: Erie Alliot, 
John C. Botts, James Coker, Bernard J. Conlin, Tinney C. 
Figgatt, Richard T. Harris, Benjamin R. Hayward, Wil- 
liam J. Jung, Jerome Lewine, Charles 8. Montgomery, 
Thomas F. Russell Jr., John H. Seatterty, Alvin L. Wachs- 
man and Philip B. Weld. Clayton E. Rich was elected as 
Trustee of the Gratuity Fund for a period of three years. 
Thomas F. Cahill was re-elected as Trustee of the Gratuity 
Fund for a period of one year. D. Stanley Friedlander, 
James B. Irwin and James C. Royce were elected as In- 
spectors of Election. 


Election of Officers of Wool Top Exchange—On June 5, 
the New York Wool Top Exchange elected Robert J. Mur- 
ray, President; Philip B. Weld, First Vice-President; Ken- 
W. Marriner, Second Vice-President, and Clayton C. Jones, 
Treasurer. Mr. Murray has been President, and Mr. Jones 
has been Treasurer during the past year. Mr. Weld suc- 
ceeds Joseph R. Walker in the First Vice-Presidency and 
Mr. Marriner succeeds Max W. Stoehr in the Second Vice- 
Presidency. 

Of the 11 members of the Board of Governors who were 
elected four are new members and seven have served during 
the past year. The new members are: Bernard J. Conlin, 
Marland C. Hobbs, Max W. Stoehr, and Joseph R. Walker. 
Those who served during the past year are E. Malcolm 
Deacon, Marshall Geer Jr., Lawrence P. Hills, Frank J. 
Knell, Stanley H. Lawton, Ames Stevens and Arthur O. 
Wellman. D. Stanley Friedlander, James B. Irwin and 
James C. Royce were elected as Inspectors of Election. 


Returns by Telegraph—Telegraphic advices to us this 
evening denote that in the northwest portions of Texas 
farmers have been waiting for rain so they can plant their 








cotton. In other parts of Texas progress has been mostly 

good. In the extreme south of Texas plants are blooming 

generally. Chopping is progressing in the northeast portion 

of the Atlantic States. 
Rain Rainfall ——— Thermometer: 

Days Inches High Low Mean 
Texas—Galveston_-________-- 2 1.90 84 74 79 
(‘ieee dry 96 56 76 
pee 3 0.42 92 68 80 
ns ee dry 94 60 77 
ss hae s auant 5 1.18 90 66 78 
ES OE 5 5.07 88 66 77 
Corpus Christi... .....-.- 4 2.75 8S 70 78 
i ak gS a aes 3 0.48 SS 68 78 
PR Echn. «akekuahn<s d dry 98 60 79 
| __ sheapabape iaiotaeaiaie 1 0.12 90 62 76 
i ees Oe 5 1.06 94 68 81 
Nacogdoches... .........-. 5 0.91 88 66 77 
ir ns so hein Keclods 6 iam ee 4 1.30 8S 68 78 
RE i ais ak ated wend 2 0.18 92 64 78 
Sa ae 4 0.06 92 68 80 
,. . ease ee 1.02 94 64 79 
Oklahoma—Oklahoma City _- - dry 94 60 wa 
Arkansas—Fort Smith ______- 1.18 92 68 80 
SP epee 2 0.76 90 70 80 
Louisiana—New Orleans. - -_- 3 1.28 88 70 79 
wl C—O 4 0.98 98 68 83 
~~ eee eats tei wien dh 4 2.80 90 68 79 
_ >= EP 3 1.56 90 68 79 
Alabama—Mobile_-___.._._-_- 4 1.93 93 69 80 
Birmingham ............ 5 0.63 92 66 79 
Montgomery-._-_......-- 3 0.24 92 70 81 
Florida—Jacksonville________ 3 0.16 92 70 81 
oo cw 1 0.04 86 72 79 
DE idati«sdbadwmemd 2 1.18 86 72 79 
- AP aa 3 2.41 90 70 80 
Gon Es ic ce che ae 0x0 3 0.07 96 70 83 
SHS 1 0.16 94 66 80 
Ban entueeeesnes dry 96 68 82 
I ite a RI a d 1 0.04 94 66 80 
South Carolina—Charleston.. 2 0.42 91 72 82 
North Carolina—aAsheville.._.. 3 0.42 88 60 74 
et Eo aad 1 0.38 92 68 sO 
wi RT Cate TNs 3 1.44 90 70 80 
Tennessee—Memphis - _ _ _ _ ___ 2 1.07 91 69 78 
Chattanooga ..........-. 2 0.15 94 68 S81 
I Si ie ls clin ines ake ch 2 0.03 90 62 76 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 
































poy Receipts at Ports Stocks at Interior Towns |Receizts from Plantations 
nd. 
1939 1938 1937 1939 1938 1937 1939 1938 | 1936 
Mar. 
10.| 27,264) 92,663| 67,954 | 3051,323/2479,799)1744,860 Nil | 71,853} 2,043 
17_| 32,436) 67,994| 54,793 | 3012,260/2460,874/1685,584 NU | 49,069 Nui 
24.) 21,973) 47,032) 61,190 | 2986,570/2431,771/1622,611 Nil | 17,929 Nil 
— 19,979] 44,595) 59,427 | 2951,233/2397,991/1569,244 Nil | 10,815; 6.060 
pr 
7-| 11,788] 51,480) 50,142 | 2907,928/2362,621/1503,310: Nil | 16,110) Nui 
14_| 21,385) 26,976] 42,828 | 2870,759/2338,818|1440,172 Nil 3,173 Nil 
21_| 13,296] 30,687| 40,673 | 2831,695/2322,171/|1387,245 Nil | 14,040 Nil 
— 12,397} 45,944) 44,904 | 2795,440/2289,937/1322,016 Nil | 13,710 Nil 
ay 
-| 16,498] 24,610) 40,825 | 2757,237|/2263,791/|1255,379 Nil Nil Nil 
12_| 10,724) 16,918} 31,296 | 2725,840|2237 238) 1206,606 Nil Nil Nil 
19_| 15,932] 17,042] 28,231 | 2692,155|/2216,336/1162,626 Nil Nil Nil 
P 26_| 16,953] 14,112) 25,457 | 2667,674/2194,843)1107,259 Nil Nil Nil 
une 
2_| 17,870] 17,425) 23,761 | 2635,929|2167,585| 1064,946 Nil Nil Nil 
9_! 16,1771 20,059! 23,325 ' 2600.63912138,409!1030,520 Nil Nil Nil 




















Financial 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 4,392,943 bales; 
in 1937-38 were 8,410,924 bales, and in 1936-37 were 6,216,- 
627 bales. (2) That, although the receipts at the outports 
the past week were 16,177 bales, the actual movement from 
the plantations was nil bales, stock at interior towns having 
decreased 35,290 bales during the week. 


_ World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 
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Cotton Takings, 1938-39 1937-38 
Week and Season 
Week , Season Week , Season 

Visible supply June 2______-_ T BONE ss dhe ee 8,490,400; --.---- 
pO eee esse RP ter ene | 4,339,02 
American in sight to June 9__ 104,095 10,182,251 84,990 14,558,474 
Bombay receipts to June 8_-_- 44,000) 2,198,000 21,000, 2,327,000 
Other India ship'ts to June 8_ 4.000) 726,000 2,000) 567 ,000 
Alexandria receipts to June 7- 12,000) 1,562,-00 18,000} 2,023,200 
Other supply to June 7 *b____ 10.000' "449000 8.000) 463,000 





8.624.300| 94.277 096 
8,460,575) 8,460,575 


163,815|15,817,121 


7 630,037 | 22,976,992 
7,306,160) 7,306,160 
323 ,877| 15,670,832 


SE ccc acaimened 
Deduct— 
Visible supply June 9______-_ 








Total takings to June 9 a_-~- 
Of which American - ------ 194,877|10,707 ,232 150,815) 10,970,321 
Of which other. .......... 129,000| 4,963,600 13,000: 4,846,800 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 5,363,000 bales in 1938-39 and 4,660,000 bales in 1937-38 
—takings not being available—and the aggregate amount taken by Northern 
and foreign spinners, 10,307,832 bales in 1938-39 and 11,157,121 bales in 
ae of which 15,344,232 bales and 6,310,321 bales American. b Es- 
timated. 











India Cotton Movement from All Ports 




































































! | 
1938-39 1937-38 1936-37 
June & - | oa 
Receizts— | Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week Aug. 1 
ee arene 44,000!2, 198,000 21,000/|2,327,000! 42,000/12,943,000 
For the Week | Since August 1 
Ezports |——————— / canoe 
From— Great , Conti- ;Jap’n& Great Conti- ;Janap & 
Britatn| nent China | Total | Britain nent China Total 
Bom bay— | 
1938—39__ ----| 2,000) 23,000) 25,000) 71,000) 217,000) 1087,000) 1375,000 
1937-38 __ ..--| 10,000 ....| 10,000} 39,000) 242,000; 667,000) 948,000 
1936—37__| 9,000 eit 89,000) 98,000} 82,000) 357,000/1401,000| 1840,000 
Oth. India— | 
1938-39 _ _ ..--| 4,000 _..-| 4,000} 274,000) 452,000 ----| 726,000 
1937-38 _ . 1,000 1,000 nw 2,000; 194,000) 373,000 ----| 567,000 
1936—37__| 17,000) 14,000 a 31,000) 436,000) 638,000 _..-|1174,000 
Total all— | 
1938-39 __| ----| 6,000) 23,000) 29,000) 345,000; 669,000) 1087,000/2101,000 
1937-38__| 1,000) 11,000 ..--| 12,000 233,000| 615,000} 667,000) 1515,000 
1936-—37__! 26,000! 14,000| 89,000'129,000' 518,000' 995,000\1401,000!2914,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
23,000 bales. Exports from all India ports record an increase 
of 17,000 bales during the week, and since Aug. 1 show an 
increase of 586,000 bales. 


Alexandria Receipts and Shipments 















































Alerandria, Egypt, 1938-39 1937-38 1936-37 
June 7 
Receipts (cantars)— 
. 4 AIEEE ST 60,000 | 90,000 7,000 
Get Bow nn nc occe 7 830,635 ! 9,996,361 8,810,723 | 
This | Since This Since This | Since 
Week | Aug. 1 | Week| Aug. 1 | Week| Aug. 1 
Export (bales)— 
To Liverpool _-_--_------- 1,000} 160,918) 4,000) 170,486) 4,000) 187,308 
To Manchester, &c - - ~~ - .---| 169,184} 6,000) 165,467| 5,000) 200,085 
To Continent & India_-._|16,000| 624,343/18,000) 666,831/14,000| 692,480 
TO BRB c+ ntacssscce 1,000} 26,784) -.--| 25,213) 1,000) 42,234 
Total exports________- 18,000' 981 ,229'28,000! 1027 ,997!24 ,000!1122,107 








Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended June 7 were 
60,000 cantars and the foreign shipments 138,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Merchants are operating freely. We 
give prices today below and leave those for previous weeks 
ef this and last year for comparison: 


























| 1939 1938 
| 8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- ¢ ‘otton 
32s Cop ings, Common |MiddlI'g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d s. d s.d.| 4 d. “eee. ~ og 
Mar. 
10..| 8%4@ 9%4|8 9 @9 5.40 1104 @11%)|10 @10 32 5.06 
17..| 9 @10 9 @9 3 5.27 |10%@11%/10 0 @10 3 5.10 
24..| 8%@ 9%| 810K%@ 9 1%) 5.16/10 @11%)10 0 @10 3 4.97 
31..| 8%@ 9%|8 9 @Y 4.95 | 94@11K%| 9 9 G10 O 4.91 
Apr. 
7..| 8%@ 9%|8 9 @9 4.92 | 9%4@11%| 9 9 @10 4.79 
14_.| 84) @ 9%! 8 74%@ 810%) 4.93 | 9% @11%| 9 9 @10 4.89 
21..| 8%@ 9%|8 9 @9 4.99 | 9%@11%|9 9 @10 4.94 
28_._.| 84)@ 9%! 8 741@ 910%) 5.00 | 9%@10%| 9 9 @10 4.80 
May 
5..|8% @ 9%| 810K%@ 9 1%) 528 | 9%@10%'9 6 @YM 9d 4.69 
12__| 8% @ 9%| 810%@ 9 1%] 533 | 9%@10%|9 6 @Y 9 4.77 
19_.|9 @10 9 @9 3 5.54 | 9% @10%| 9 4%@9 7%) 468 
..| 84@ 9K| 9 @9 3 564819 @10 93 @9 6 446 
June 
_.-| 8%@ 9K 9 @9 3 549 | 8%@ 9 9 @9 3 4.43 
9% @10%! 9 @9 3 5.77 | 8%@ 9% 9 @93 * 4.54 
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Shipping News—Shipments in detail: 


Bales 

GALVESTON—To Copenhagen, June 3, Tatra, 538____________- 538 
Oe Gee, PND, TOE, Bid codec a Fuck ben acwa stew eCdcs 28 

en GR Ne Bs Ns BED cin ni idd nnsiswes bs dkaiae ode 279 

To Gothenburg, June 3, Tatra, 362............_...._____-- 362 

To Genoa, June 5, Tesseo, 400_.._.._____._._____-_-_____- 400 

To Cartagena, May 29, American Press, 393_.._._._._-_____- 393 


To Bremen, June 5, Aachen, 1,606 
To Hamburg, June 5, Aachen, 3_______________ 
HOUSTON—To Bremen, June 3, Aachen, 1,168____ 
To pamburg. SUDO S, BROMO, 6. cncccacccanved 

u 





ZO Venice, seme 9, Oramrre, G1... we conn ce caeceace 61 

To Genoa, June 2, Cranford, 433; Teseo, 64.___.___________- 497 

To Oporto, June 7, Breedijk, 15...................____.--- 15 

To Copenhagen, June 8, Uddeholm, 256_-_-__- Tae ME BEY ER & 256 

To Gdynia, June 8, Uddeholm, 1,531____.____-____________- 1,531 

_.,, £0 Gothenburg, June 8, Uddeholm, 114-_____...___.-.----- 114 
NEW ORLEANS—To Liver 1, June 1, Davision, 1,560____.-_- 1,560 
To Manchester, June 1, Davision, 1,034._________________-_- 1,034 

To Rotterdam, June 1, Hybert, 650__..............______-- 650 

To Oslo, June 1, Uddehoim, 100......-.....--.---see-enene 100 

To Gdynia, June 1, Uddehoin, 150; June 2, Delaware, 200-__-_- 350 

To Gothenburg, June 1. Uddeholm, 282____________________ 282 

‘O DERENOD, SO 2 TION, CUE aa nudeiocmmncdedawaa 377 

De Des See B. WL, WES Sk boa k ba bdecede ct cecsekcce 85 

To Wasa, June 1, Uddeholm, 40__.___.___.__-____-.__--_-- 40 
NORFOLK—To Manchester, June 5, Artigas, 171______________- 171 
2) oe ee Oo. Be, BOG Gc cba ab don wwse cd eons 159 

ee ON OUD, or ee eh dls edb 42 
MOBILE—To Liverpool, June 3, Yaka, 56_._.__...-._.-______-- 56 
TO Manchester, June 3, Yams, 601........................- 601 


To Antwerp, June 2, Bienville, 71_..........----.._------. 71 
poe lo SP ee OS SS eee eee 


To Rotterdam, June 2, Bienville, 100______._._____-_-__-__- 100 

To Hamburg, May 31, West Madaket, 164_________________ 164 

SAVANNAH—To Liverpool, June 3, Saccarappa, 50______.___-- 50 

To Bremen, June 3, Start Point, 350__........-............ 350 

SAN FRANCISCO—To Great Britain, (?), 90....._-.-..-____-- 90 

Wen ET} 3 Ses ed ke ddd ae hithes dh See ceanind 1,868 
LOS ANGELES—To Japan, June 3, Asakasan Maru, 200; President 

GN, WN cnn oreeuh eas bees base el ateudeagvandatdasds 827 

To Japan, May 31, Rosebank, 100.._....-...--.---._---... 100 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


High  Stand- High Stand- High Stand- 

Density ard Density ard Density ard 
Liverpool .45¢ .60e| Trieste ... d.45e¢ .60c | Piraeus 85c 1.00c 
Manchester’ .45c .60c | Fiume d.45c .60c | Salonica 85ce 1.00¢ 
Antwerp .46¢ .61c | Barcelona * * Venice d.85¢ 1.00c 
Havre .45¢ .60¢ | Japan * * Copenhagen’ .56c -71e 
Rotterdam .46¢ -61c | Shanghai * * Naples d.55¢ .60 
Genoa d.55c .60c | Bombay x .75¢ -90c | Leghorn d.55c .60c 
Oslo .56¢ .71e| Bremen .46¢ .6lc|Gothenburg .56c .7le 

.6le .76c | Hamburg .46c .6le 








Stockholm 


* Noquotation x Onlysmalllots. d Direct steamer 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


May19 May 26 June 2 June 9 

Forward -_......-- eons + war we 61,000 
Total stocks _ - - - _.......--. 800,000 786,000 781,000 778,000 
Of which American - - - - ------ 311,000 295,000 285,000 273,000 
Total imports _ - __.... $4,000 33,000 35,000 61,000 
Of which American.______--_ __ 5,000 3,000 f 6,000 
Amount afloat - - id in acta 116,000 121,000 144,000 112,000 
Of which American 2,000 15,000 13,000 11,000 
The tone of the Liverpool market for spots and futures 


each day of the 
spot cotton have 


post week and the daily closing prices of 
en as follows: 























Spot Saturday Monday Tuesday |Wednesday| Thursday F riday 

Market, {| 
12:15 4] Quiet. Quiet. Quiet. Moderate | Moderate 
rim UU demand. | demand. 

Mid.UpI'ds| 5.58d. 5.66d. 5.72d. 5.91d. 5.77d. 
Futures.{| HOLI- Quiet, Steady, |Quiet, un-|Steady, un- Easy; 

Market DAY. (|2to 10 pts.|3 to 5 pts.jchanged to} changed /|4 to 8 pts. 
opened | advance. | advance. 2 pts. to 3 pts. decline. 

| decline. advance. 

Market, [| Steady, Quiet but Firm, Barely stdy|Q’t but st’y 
4 ‘| 5 to 13 pts.|stdy., 5 to|3 to 8 pts.| unchanged|2 to 8 pts. 
P.M. |} advance. |6 pts. adv. adv. to 4 pts.) advance. 

| advance. 





Prices of futures at Liverpool for each day are given below: 

































































June 3 Sat. Mon Tues Wed. Thurs. Fri. 
to = 
June 9% Close| Noon, Close| Noon;Close| Noon, Close| Noon, Close} Noon,Close 

New Contract d. d. d. d. d. d. d. d. d. d. d. 

July (1939) ---.-- 4.95| 4.97) 5.01) 5.02) 5.02) 5.10) 5.20) 5.10) 5.05) 5.08 
October - ..----- 4.60) 4.62) 4.66) 4.67) 4.67| 4.73) 4.78) 4.74) 4.65) 4.69 
December. - - - - - cect SBBlcs cal S68ss oe! 4M ccd GEee onl Oe 
January (1940)__|Holi-| 4.50) 4.51) 4.54) 4.56) 4.54 4.60| 4.64) 4.63) 4.53) 4.56 
a day.| 4.52) 4.52) 4.56) 4.58) 4.56 4.61| 4.65) 4.65) 4.54) 4.57 
Ms bcuse dense | 4.53) 4.54) 4.57) 4.59) 4.57) 4.63) 4.66) 4.66) 4.55) 4.58 
Mis thant ce wel Bebla« wok Gin nal Sicc.cal Glee oat SOO 
October. -.----- 4.51|__ _.| 4.56|.. ..| 4.60].. -.| 4.63]__ __] 4.55 
December - - - - - - ° oo on wélee eelee GHhée Selec ould 66]ee ee 
January (1941) --) om wal Gieelne 4<) <s <sl Oe 4.63)... ..| 4.56 
Daxtoncqeas | te ne Mee 4.56) _- 4.61)__ — 4.64|_. ..| 4.56 
May 4.51! 4.56! 4.61! 4.64!__ __| 4.76 


Friday Night, June 9, 1939 


Flour—The flour market ruled quiet during most of the 
week, largely in sympathy with the prevailing dulness in 
most commodity markets. Crop news generally has been 
favorable, and consumers appear inclined to wait for 
further developments. Small jobbers and bakers have dis- 
played very little interest for new crop delivery so far, 
evidently lacking confidence in current prices due to the 
encouraging reports on the grain crops. 

Wheat—On the 3d inst. prices closed unchanged to Mc. 
off. After fluctuating nervously through one of the dullest 
sessions since the bull market based on crop seare began 6 
weeks ago, wheat prices today closed a shade below the 
previous finals. Quotations dipped 4c. at the opening to 
around 77c. a bushel for summer delivery contracts, lowest 
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in more than a week, but then developed oe power that 
rallied the market at times as much as %c. eather con- 
tinued to dominate trade, with good rains improving recent 
more favorable conditions for crop development, but fair 
and warmer weather was in prospect for much of the grain 
belt. Selling was encouraged by weather and belief expressed 
in some quarters that recent improved wheat conditions may 
be reflected to a greater extent in the official government 
crop report to be issued next Friday than in yesterday’s 
rivate estimates which suggested a probable United States 
arvest of 700,000,000 bushels. Much data for the private 
reports were obtained prior to the favorable change in crop 
rospects. On the 5th inst. prices closed 1c. to 1%4c. net 
ower. Wheat prices tumbled 1c. to 134¢. today to the 
lowest level in almost 2 weeks. It was the sharpest break 
the market has had since the rise began a month and a half 
ago as a result of bullish crop reports. Harvesting reports 
from Oklahoma, Southern Kansas and elsewhere in the 
winter wheat belt where threshing crews are at work, in- 
dicated that yields are good and in some instances better 
than expected. This had much to do with the increased 
volume of liquidation in the wheat pit. Prospects of showery 
and cooler weather, with conditions very good for maturity 
of winter wheat and growth of spring wheat, added to trade 
bearishness and lower quotation at Liverpool also proved to be 
afactor. Liverpool closed 44d to 34d down at new lows for the 
season. Lifting of hedges on sales of flour to the government 
for relief distribution gave only temporary strength to wheat 
rices. Reports from Kansas City said weather was perfect 
or filling of wheat and Oklahoma fields were said to be 
making 22 to 25 bushel an acre, with yields testing 62 to 63 
pounds. On the 6th inst. prices closed unchanged to 4c. 
net lower. At one time during the session prices were as 
much as %e. net higher. The market was nervous and 
erratic during most of the day. There was no great pressure 
of offerings as in yesterday’s session, but there was little or 
no real support given the market. The result was that 
scattered orders on both sides of the market caused frequent 
small fluctuations. Some buying was attributed to milling 
interests although no material flour business was confirmed 
aside from yesterday’s sales estimated as high as 1,000,000 
barrels to the Government and through regular commercial 
channels. However, shippers sold 37,000 bushels to mills 
and % to le. higher prices in the cash market stimulated 
some purchasing of futures. High temperatures in the spring 
wheat belt attracted trade attention but good rains were 
received in Canada and cooler weather and showers were 
forecast for all of the Northwest. On the 7th int. prices 
closed *% off to %%c. up. Wheat prices advanced as much as 
Ke. today in light trade, but best prices were not maintained 
and late in the session quotations were fractions within 
esterday’s close. The July contract, after gaining 34c. at 
+616, declined to 755%, down 4 from the previous. Bulk 
of demand appeared to center in the more deferred deliveries. 
The price improvement reflected buying by locals believed 
to be reinstating long lines of wheat. Weather in the north- 
west spring wheat belt was reported cooler today, but hot 
temperatures were forecast again for tomorrow. Weather 
southwest was generally cooler with some precipitation 
recorded. More rain fell in the Canadian wheat belt. B. W. 
Snow, crop expert, commenting on the world wheat situation, 
said that “high tariffs, quota allotments and excessive milling 
extraction requirements have so increased the price of bread 
the world over that good bread is a luxury beyond the reach 
of a large share of the world’s population.” 

On the 8th inst. prices closed unchanged to %c. lower. 
Wheat prices advanced about 5gc. early today, then dropped 
a full cent and rallied before the close to levels very little, 
if any, different from yesterday’s final quotations. The 
unsettled trade reflected trade uncertainty concerning 
values pending release of the official crop report tomorrow. 
There were reports from the Southwest of harvest of low 
protein wheat and a very noticeable disposition to store 
new grain, possibly for negotiation of loans. Hedging and 
spreading weakened July contracts, with marketings of 
both new and old wheat larger. Private reports from South 
Dakota indicated crop prospects in many districts were the 
best in years. Kansas reports said early threshing returns 
indicated the possibilities of a larger percentage of low 
protein wheat than last year, but said that the hot weather 
experienced recently is helping to mature wheat in many 
districts. Out of six cars of new wheat received in Kansas 
City yesterday four were put into storage for a local mill. 

Today prices closed % to %c. net lower. Cool weather 
over the North American spring wheat belt and prospects 
of showers, together with optimistic reports concerning 
Canadian crop conditions, depressed wheat values at prin- 
cipal markets today. Although traders acted cautiously 
pending release later today of the official United States 
crop report, prices sagged about 1c. at times, and corre- 
sponding losses were recorded at Winnipeg and Liverpool. 
Liverpool wheat weakened also by substantial Southern 
Hemisphere shipments, lost more than 1c. establishing new 
lows for the season. Reduced lake freight on war insurance 
rates also had a bearish effect. The Canadian Government 
report indicated condition of wheat only slightly below that 
of a year ago, when a 350,000,000-bushel crop was harvested, 
induced some selling, and it was pointed out that conditions 
have improved since the data for the report was compiled. 
Open interest in wheat totaled 73,495,000 bushels. 





June 10, 1939 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat on. T T 


Chronicle 


a . Tues. . Thurs. Fri. 
97% 95% 95% 95% 93% 93% 


No. 3 906 .. s<ctwtmoektcsaedetahe 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DOP k.cntittvttihnnssmaniattnnmiue 77% 75% %75% 75% 75 74 
Sept << 6k ka dé cc suncanstues 77% 75 75% 75% 75 75 
ee a a ee 78% 76% 76% 77 77 76% 
Season's High and When Made | _ Season's Low and When M 
p | Oe 79% May 26, 1939|July___....-.-. 62% Oct. 5, 1938 
September _.. 79% May 31, 1939|September _.. 67% Dec. 23, 1938 
December__.. 80- May 26, 1939|December_... 76% June 9, 1939 





DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DOE. oo ctvcnneseadsdebtahteaaanwe 64 62% 62% 62% 62 61 
ONGSRE .. 6 nécdésdensissscdiveadion 65 63% 63 63% 62% 62 
WOE: .as- caweannsincabeund 66% 64% 64 64% 64% 637 
66% 64% 64% 64% 64% 6&4 


Corn—On the 3d inst. prices closed 14 to Ye. net lower. 
Corn quotations closed at the day’s lows, reflecting increased 
marketings, with 197 cars received at Chicago today and 
primary market arrivals for the week of five days totaling 
5,765,000 bushels, almost 400,000 larger than for six days 
last week and only 400,000 smaller than a year ago. Freight 
rates on corn to Chicago from Northeastern Illinois will be 
reduced next week. On the 5th inst. prices closed 3% to Ye. 
net lower. Corn prices rose as much as %e. early in the 
session, but then reacted as wheat became weak. Industrial 
and shipping demand was good, but receipts were fairly 
large. Crop conditions were reported much better as a 
result of recent rains. On the 6th inst. prices closed un- 
changed to Ye. net lower. Corn values rose 5c. at times 
after dipping below the previous close early. Some buying 
was credited to traders spreading between corn and other 
grains. Receipts were smaller but bookings to arrive 
totaled 63,000 bushels. On the 7th inst. prices closed % to 
34e. net higher. Corn advanced as much as a cent a bushel 
but met increased selling on the upturn and the best prices 
were not maintained. 

On the 8th inst. prices closed unchanged to %c. higher. 
Corn ruled slightly higher, but reports of good rains in 
important producing sections held buying in check. The 
official Argentine estimates indicated a crop of 202,680,000 
bushels, 10,000,000 bushels less than the first estimate and 
well below average. Today prices closed % to %ec. net 
lower. Corn prices also eased with wheat. Early declines 
in corn were held to about %c., however. The Government 
will receive bids over the week-end on 300,000 barrels of 
corn products for relief distribution involving approxi- 
mately 1,375,000 bushels. Bidders who receive contracts 
will buy corn from Government loan stocks. Open interest 
in corn totaled 57,021,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


. . Mon. Tues. Wed. Thurs. Fri. 
Pe. 3  .. nttetdinisicnedas 66% 65% 65% 66% 66% 66 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
, Cn ee ee 50% 50% 50% 50% 50 
ccna scdatanbbbaneane 524% 51% 52 52% 52% 52 
ME bi weciscddcadsdanmone 52% 52 52% 53% 53% 52% 
8s High and When Made | _ Season's Low and When Made 
DO ctinnind Sept. 24, 1938/July__...-.-- 48% Mar. 16, 1938 
September ... 56 Jan. 4, 1939|September _.. 49% Apr. 3, 1939 
December... June 8, 1939|December_... 52 June 5, 1939 


Jats—On the 3d inst. prices closed unchanged to ce. off. 
Trading was light and without any noteworthy feature. 


Crop reports indicated recent rains have improved oats. On 
the 5th inst. prices closed % to 5c. net lower. As a result 


of sharply lower wheat markets and bearish weather and crop 
reports, oats ruled heavy during most of the session. On the 
6th inst. prices closed 44 to 4c. net higher. The steadiness 
of wheat and corn together with some bullish crop reports 
on oats, had firming effect on oat values during today’s 
session. On the 7th inst. prices closed % to %ce. net higher. 
The firmness of oats was influenced somewhat by the firm- 
ness of wheat and corn. Short covering also played a part 
in the upward movement of oats. 

On the 8th inst. prices closed % to %c. net higher. This 
grain held up fairly well today, influenced somewhat by 
bullish crop reports. Oats were reported heading short or 
being plowed up in some cases and replaced with soy beans. 
The July contract gained as much as lc. at times on pur- 
chases credited to processors. Today prices closed 4c. up 
to %c. net lower. This market ruled heavy in sympathy 
with the lowest tendency of wheat and bearish crop reports. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

El «nahn a chante whhediek aaa 33% 32% 33% 33 34% 34% 
REPO ar AS 32 31% 31% 32 32% 3 
SET énvtcnunendtnnanmnaen 33% 32% 32% 33 33% 33 
Season's High and When Made Season's Low and When Made 

CO anteteuce 34% May 25, 1939/July__....-..- 24% Oct. 18, 1938 

September ._. 33% May 25, 1939|September... 26% Apr. 5, 1939 


December__.. 345, May 25, 1939|December_... 3244 June 6, 1939 
DAILY CLOSING PRICES oF OAT FUTURES IN WINNIPEG 


Mon. Tues. Wed. Thurs. Fri. 
PN win nthe tbiuentianbhamaneue 29 29% 30% 30% 
a a 29% 28% 28 29% 29 29%. 
SR ids abs ctanbtanasdb ines 28% 28% 28 28% 29% 29% 


Rye—On the 3d inst. prices closed % to %e. net lower. 
Bearish weather and crop reports influenced some short 
selling and liquidation of rye holdings, though this pressure 
was not exceptionally heavy. On the 5th inst. prices closed 
14% to 1%e. net lower. Rye being closely related to wheat 
as a bread grain, naturally ruled lower in sympathy with 
wheat and closed at the lows of the day. The bearish 
weather reports also prompted considerable liquidation. On 
the 6th inst. prices closed % to Ye. net higher. With 
most of the grains showing an upward tendency, and with 
7 prospects below normal, the market for rye futures 
showed a firm undertone during most of the session. On the 
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7th inst. prices closed 4c. up to 5c. net lower. Trading 
was fairly active in rye, with considerable pressure in evidence 
against the December position, while the July position was 


relatively firm. 


On the 8th inst. prices closed 54 to %c. net lower. 


heaviness of wheat influenced some selling of rye. 
gish spot demand also had its influence on rye futures. 


Today prices closed % to *%c. net lower. 


The 
A slug- 


The lower tend- 


ency of the other grains and bearish weather and crop 
reports contributed to a lower market in rye futures. 


DAILY CLOSING PRICES OF RYE 
Sat. M 


gh * gag CHICAGO 


on. Tues. ed. Thurs. Fri. 

Gh cts cdbvndndcn mammenutdiie $376 51% 51% 51% 51 res) 
SIE ie sid devas cost isitecantshe ms nada 54% 52% 53% 53% 52% 52 
PE cdttchocinnhetpaemiveda 55% 54% 54% 55% 54% 54 
Season's High and When Made | _ Season's Low and When Made 

[RY 54% June 8, 1939|July___.___-- 41% Mar. 16, 1939 


September _.. 56% 
58 


May 31, 1939|September _.. 42% Apr. 


5, 1939 


December - - -- May 31, 1939|December_.._. 534 June 8, 1939 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Mi dudes kkndethusmihddbeaaed 47% 45% 46 45% 46 45% 
is tats si RiediantatithsisNes studies tects 48 46% 47 46% 46% 46% 
PIE. dws Cendaeceendécdsuia avs dea’ sean’ Sees ae abe 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. on. Tues. Wed. Thurs. Fri. 
ii dn ctéh thnnrinchesntaenaned 38% 37% 37% 38% 39 38% 
SE ites aiden Ggit atle pk gh s cithenipaaladets 38% 37 37% 37% 38% 38 
SE ow hdd nekdanskennandonn 39% 37% 37% 38% 38% 38% 
Closing quotations were as follows: 
FLOUR 
Spring pat. high protein--5.30@5.50 Rye flour patents._.....- 4.05@4.25 
Spring | ey be cnet ices 4.95@5.15 | Seminola, bbl., Nos. 13773-9285 '90 
Clears, first spring.....-- 4.50@4.80| Oats good.............- 2.65 
Hard winter straights_...4.90@5.10 Corn flour............-.- 1.80 
Hard winter patents. .-..4.75@4.95 Barley g 
Hard winter clears.....-.- Nom, COR. depeoneaudner -25 
Fancy pearl (new) Nos. 
££ .** wey * 50@ 5.00 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic.. 93% Re 48% 
Manitoba No. 1, f.0.b. N. Y. 71% Rye, United States c.i.f...... 69% 
erty & New York— 
Corn, New York— | OD Tee. BOREINS socarccssoutin 57 
No. 2 yellow, all rail.....--. 66 TE UE. 6nnecctnecne 50-5 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are 


from figures collected by the 


repare 


d by us 


ew York Produce Exchange. 


First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
































Receipts at— Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs) bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
Chicago ..-. 224,000 183,000, 2,784,000 433 ,000 16,000 146,000 
Minneapolis} --.--.-- 2,415,000 352,000 329,000 270,000 574,000 
Gael eases 1,191,000 574,000 74,000 45,000 79,000 
Milwaukee - 17,000 2,000 199,000 2,000 2,000 92,000 
Se ae.ett  sadadin 87 ,000 61,000 46,000 3,000 1,000 
Indianapolis; -__..-_- 12,000 427,000 62,000 2,000 8,000 
St. Louis -- 101,000 195,000 163,000 22,000 1,000 35,000 
Peoria. --_-- 32,000 32,000 539,000 34,000 10,000 46,000 
Kansas City 17,000 519,000 249,000 Gat (Clhddawah © aeeeb 
eae eee 225,000 267,000 at.  pessest. seanen 
St. Joseph-| -..-.-.- 23 ,000 13,000 Ee. anaenel .. oben 
Weases! sevese ....., eer re os rere ae Pere 
eo 26,000 87,000 ,000 4,000 1,000 
i Me 520,000 854,000 St. neanem 63,000 
Tot. wk. °39 391,000; 5,705,000) 6,569,000) 1,785,000 353,000} 1,045,000 
Same wk '38 ,000| 3,144,000) 7,114,000; 1,009,000 135,000) 1,250,000 
Same wk '37 305,000! 2,465,000} 3,013,000 903 ,000 189,000 609,000 

Since Aug. 1 

938 ___.|19,639,000|305,692 ,000/242,027,000| 95,187,000) 24,002 ,000| 89,446 ,000 
1937 ____|16,804,000/ 268,552 ,000/ 276,281 ,000) 102,477 ,000| 24,873 ,000/91,501 ,000 
1936 ____!17,900,000' 196,882 ,000'142,860,000' 73,374,000'16,908,000'78,222 000 











Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, June 3, 1939, follow: 
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The destination of these 
July 1, 1938, is as below: 
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exports for the week and since 


























Flour y 
Exports fer Wee W heat Corn 
and Since Week Since Week Since Week Since 
July 1 to— June 3 July 1 June 3 July 1 June 3 July 1 
193 9 1938 1939 1938 1939 1938 
Barrels| Barrels Bushels_ Bushels Bushe 
United Kingdom-| 30,610] 2,137,045] 3,026,000 72,757,000 17,000 40,913,000 
Continent_______ 3,333] 717,579] 1,199,000] 54,682,000 _.___ 26,783,000 
So. & Cent. Amer-| 14'500| 655.250 2,000}  '489,000 me 
West Indies..___. 19,250| 1,349,500| | __ 63,000} _____- " 
Brit. No.Am.Col.| 4,000) ° 66.000;  ~____- cae nnausdhee ae 
Other countries.._| 6,770] 317,204] 72,000] 1,377,000/ ~~-7-~| 703‘000 
Total 1939_____ 78,463| 5,242,578] 4,309,000/129,368,000| 1 
Total 1938_.____. 107,265! 4,945,336! 3.520,0001121'700,000 5.850000 76°273'000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at Lake and 
seaboard ports Saturday, June 3, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barle, 
United States— Bushels Bushels Busheis Bushels Bushets 
|. ays 25,000 4,000 eae 1,000 
™ MGs cobnacias 15,000 87,000 WE . be Bee 26,000 
Philadelphia___.._.___. 108,000 10,000 16,000 1,000 6,000 
Baltimore. .-- 222222227 91,000 11,000 = 19,000 29,000... 
Be Se i ccadcene 107,000 103,000 25,000 Diese | “‘edcant’ 
Seen rena, pe a 775,000 eR & rere pee 
ort Worth........___. 2,219,000 97,000 000 =-:23,000 = «4,000 
RPC Serta 26,000 2,000 . y sa ns CX — ae 
Hutchinson_._..._____- 2,257,000 Pagar ra aa" Pete sans 
SS  SSeeaere 7,000 465,000 Sone § Meee 5,000 
Kameas City ..........- 14,776,000 1,626,000 68,000 370,000 44,000 
ES ta 2,251,000 5,406,000 127,000 42,000 112,000 
ey GND) cde ndcdccne 586,000 33,000 79,000 6,000 10,000 
EE oe cena ob 500 ,000 781,000 103,000 2,000 159,000 
Indianapolis-......._.- 248,000 1,346,000 SUGISEe °° °céabden~. | aaa 
Pec biaccckddéecéean’ “alee DD ._ ioe duebat cl a kaee 25,000 
ee ee 4,330,000 9,654,000 1,260,000 911,000 257,000 
~ eee. cee ee DAA: -qaliael: | 4+ Legis als tecekeerh 
 ) EPPING TOE 178,000 er ae Sees oe 
NEL. s acedateent 995,000 1,699,000 191,000 38,000 533,000 
Minneapolis.........-- 10,385,000 3,747,000 1,414,000 2,445,000 2,258 ,000 
Dat ircncdassease 12,511,000 3,062,000 1,282,000 1,996,000 260,000 
Sn a ich vand hae aneed 155,000 2, 5, 2,000 160,000 
Buffalo..........-..-. 3,770,000 3,858,000 1,186,000 937,000 460,000 
vi, Avie a 16,000 100,000 EE’: § wediced !-> abel 
Gi Ga. « oobednesshs. * ween 294,000 0 ee eee 29,000 
Total June 3, 1939... 58,142,000 33,738,000 6,543,000 6,804,000 4,349,000 
Total May 27, 1939.... 59,326,000 33,174,000 7,000,000 6,686,000 4.641.000 
Total June 4, 1938.... 27,919,000 23,990,000 8,843,000 1,734,000 3,964,000 


Note—Bonded grain not included above: Oats—On Lakes, 550,000 bushels; total, 
550,000 bushels, against 340,000 bushels in 1938. Barley—Chicago, 81,000 bushels; 
Duluth, 66,000; on Lakes, 302,000; total, 449,000 bushels, against 434,000 bushels 
. Wheat—New York, 96,000 bushels; New York afloat, 10,000; Buffalo, 
430,000; Albany, 1,558,000; Erie, 408,000; on Lakes, 4,114,000; on Canal, 375,000; 
total, 6,991,000 bushels, against 3,927,000 bushels in 1938. 








Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 22,865,000 =-__._.. 1,351,000 48,000 825,000 
Ft. William & Pt. Arthur 40,326,000 = __._.. 792,000 957,000 1,158,000 
Other Can. & other elev. 45,682,000 = -._... 5,476,000 1,346,000 4,025,000 
Total June 3, 1939_...108,873,000 __.._. 7,618,000 2,351,000 6,008,000 
Total May 27, 1939....112,855,000  -..... 7, 000 2,309,000 5,710,000 
Total June 4, 1938.... 25,675,000 = -_._.. 3,961,000 1,118,000 5,586,000 
Summary— 
American... .......... 58,142,000 33,738,000 6,543,000 6,804,000 4,349,000 
COBAGIOR. ...2scccccens 108,873,000 3=_..... 7,619,000 2,351,000 6,008,000 
Total June 3, 1939-~-167,015,000 33,738,000 14,162,000 9,155,000 10,357,000 
Total May 27, 1939---.172,181,000 33,174,000 14,806,000 8,995,000 10,351,000 
Total June 4, 1938-.-.-. 53,594,000 23,990,000 12,804,000 2,852,000 2,550,000 
The world’s shipment of wheat and corn, as furnished b 


Broomhall to the New York Produce Exchange, for the wee 
ended June 2, and since July 1, 1988 and July 1, 1937, are 
shown in the following: 


























W heat Corn 
Erports Week Since Since Week Since Since 
June 2, July 1, July 1, June$2, July 1, July 1, 
1939 1938 1937 1939 1938 1937 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 5,892,000/228,478,000/ 173,211,000 41,000} 70,904,000) 75,874,000 
Black Sea- $32,000) 87,095,000) 77,596,000 266,000) 17,323,000) 9,607,000 
Argentina_| 3,684,000) 93,875,000] 61,731,000) 3,823,000/128,049,600/185,144,000 
Australia .| 2,677,000} 96,800,000/114,919,000);  -....-)|  .L.--] tee 
Ss accel cicelisuaiaies TR PEE: suseasl aneeeal.+, enemas 
Other 
countries 784,000| 33,160,000) 23,930,000 582,000) 42,036,000) 76,757,000 
Total___!13,869,000! 546,752 ,000(465,251,000! 4,712,000/258 ,312,000'!347,382,000 









































Receiptsat—| Flour W heat Corn Oats Rye Barley 
bbls 196 lbs! bush 60 lbs | bush 56 lbs | bush 32 lbs | bush 56 lhs\bush 48 lbs 
New York. 160,000 176,000 147,000 4,000 2,000 ,000 
Philadelphia 26,000 [a aes Glatt.) aesend! - acadhe 
Baltimore -- 11,000 81, 38,000 8,000 fete 
GE Bee eer ae Ri. -cmeeale’ » "Gesnedll.. ddseme 17,000 
New Orl’ns* 21,000 8,000 72,000 | ere Be rt oe 
Galveston..j| ...-.-.- 45,000 Sel. © wei  edesd’l -alieaene 
Montreal -- 29,000 966 ,000 17,000 Sf ee 172,000 
Boston ___- EF oa ae ee a ateansl. - eases 
Halifax - - -- Gael -s#tecest wabescl | §“cusanen’ ‘Sockadl -~ “bees 
rr FP oy ia _ ia sr o_o 100,000 
WEED acak  asecse TL: .seeetl .. sseneel cldesel. | Guan 
Tot. wk. ’39 275,000; 3,229,000 287,000 144,000 19,000 291,000 
Since Jan. 1 
1939 __..| 6,513,000) 34,057,000) 10,155,000} 1,658,000 413,000} 1,817,000 
Week 1938. 218,000; 2,851,000; 6,281,000 147,000 706,000; 1,465,000 
Since Jan. 1 
1938 ____' 6,029,000) 38,974,000' 37,845,000! 1,805,000' 1,563,000' 6,343,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, June 3, 1939, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
Maw Tes®.. coaaevnd , ... Ae GGT auacdéal ..scostal . aheaté 
Philadeiphia.......-. 2 xe eS eo ae eee 
Baltimore-_......-... og Be, Be ae ee eee 
GU cankstossnsnce PS! re ff a ae 47,000 
I. ocecccocee OT ae ee ee eee eee 
Lae ee eee GIB  acases]  aésecct * cucde> 
a Grease eesccth) «<4nseee «atenedl ocostel: ween 
Montreal. ......... 966 ,000 17,000 29,000 OF ee 172,000 
(Ce BGR ETL 4 seccce] 3 casese] cseete] 8 secces]  Seness 
EE. astcasesacsl “thedaell « endies TT ae eee eee 
Three Rivers. .....- SE. esesesl « seeson Geet acoass 100,000 
Total week 1939__| 4,309,000 17,000 78,463; 108,000); -...-. 319,000 
Same week 1938___.' 3,520,000'5,859,000' 107,265' 105,000] 592,000\1,456,000 











CCC Loans on Corn Aggregated $129,584,611 on 227,- 
589,557 Bushels Through June 1—The Commodit 
Credit Corporation announced on June 2 that, eae 
June 1, loans made by the Corporation and lending agencies 
under the 1938-39 corn loan program aggregate $129,584,- 
611.07 on 227,589,557 bushels. The loans by States in 
which the corn is stored are as follows: 


State— Amount Bushels State— Amount Bushels 
Colorado. -..-.- $24,653.97 47,862 | Minnesota ...$9,281,810.54 16,298,961 
Illinois. ....-.- 33,920,827.32 59,517,780] Missouri._.... 3,359,711.31 5,899,279 
Indiana_..... 3,128,745.77 5,490,579 | Nebraska . . . .10,676,424.85 18,829,755 
=| ee 63,221,778.38 110,925,107 | Ohio. ___..-. 834,744.85 1,464,988 
Kansas _..-.-- 2,493,596 .69 4,400,869 | South Dakota. 2,452,216.80 4,374,379 
Kentucky..-- 129,482.11 232,423! Wisconsin -_-.- 60,618.48 107,575 


Weather Report for the Week Ended June 7—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended June 7, follows: 


‘he country as a whole the week was characterized b 
me cures af widespread, fairly well distributed rainfall from the 


above-normal 


roe Mountains eastward. The weekly mean temperatures were some- 
what below normal in the west Gulf area, a limited section of the far North- 


Throughout the interior of 
degrees to as many 
lus d ures being 


west, and locally in the extreme Northeast. 
the country temperatures avera generally from 


egrees above normal, the relatively greatest 

pay he western lower Lake region westward to the R Mountains; 
in parts of the far Northwest they were subnormal as much as 4 degrees 
eal in the week maximum temperatures were decidedly in the 
Great Plains, but otherwise they were not excessive. East of the 


Mountains the highest reported was 100 degrees at Moorhead, Minn., on 
May 31. 


In much of the South the maxima generally were in the upper 
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80’s or lower 90's, while in a considerable northwestern area they did not 


reach 80 degrees at any time during the week. 
Precipitation occurred rather oa, over the eastern two-thirds of 
the country. Except in the Northeast, the weekly totals were moderate to 


fairly heavy, with heavy falls in much of the South. In the Atlantic 
ares the emounts were generous as far north as Virginia, but from Mary- 
land northward they were decidedly light. Rainfall was oe for current 
needs in much of the northern Great Plains, many stations reporting 
weekly totals in encene Sf i but pad far southwestern section of 
he country had a practically rainless week. 
‘ poliowiaw the helpful showers of last week over the droughty north- 
western area additional widespread rain in the northern and northwestern 
Plains and northern Rocky Mountain districts has brought material further 
improvement in the outlook in those areas. Also, in the Ohio Valley 
showers were timely and droughtiness has been relieved in most places, 
while good rains in the Virginias were very helpful. However, in the 
Atlantic area north of Virginia droughty conditions in general were inten- 
sified and there is a rather urgent need for moisture nearly everywhere. 
In the Northwest the States receiving most benefit were Montana, where 
conditions are now generally satisfactory, Wyoming, the Dakotas, Ne- 
braska and Minnesota. Except locally, principally in the Red river 
of the North Valley, soil moisture is now ample for present needs through- 
out this entire area. In the southwestern Plains rainfall was mestly light 
and the soil dried rapidly, with some sections again badly in need of mois- 


ture. 

Precipitation was favorable in much of the Great Basin, especially 
northern Utah, but most of the far Southwest, especially western New 
Mexico, southern Arizona and southern Utah, needs additional moisture. 
The Pacific Northwest had only light showers and more rains needed; 
the week was mostly cool and more or less frost damage was reported 
from the interior. 
“in the Southern States, especially from the lower Mississippi Valley 
eastward, cultivation of row crop was hindered by frequent rains and wet 
soil, with many complaints of fields becoming grassy. Elsewhere farm 
work made favorable progress. 

Small Grains—Winter-wheat harvest is getting well under way in the 
Southwest: cutting has begun as far north as eastern and southern Kan- 
eneral in the eastern half of Kansas in a week or two. 


sas, and will become 
Farther east some whens is turning color as far north as extreme south- 


western Indiana. 
In the eastern Winter Wheat Belt showers were beneficial, especially 


in the u Ohio Valley; the crop continued to make fair to good prog- 
ress nether generally in the central and eastern portions of the belt. fn 
Oklahoma, where harvest is progressing, wheat is fair in the northcentral 
and some northwestern areas, but mostly poor elsewhere. In Kansas 
more or less deterioration is again reported in the southwestern and cen- 
tral portions, but in other parts of the State but little change is indicated. 
In Nebraska showers of the week were helpful and heads are filling fairly 
well, while in Montana a generally satisfactory outlook is reported. 

The outstanding feature of recent weather in relation to wheat is the 
widespread, beneficial rain in the Spring Wheat States. The crop is doing 
well in Montana, while in the Dakotas there is now ample moisture, ex- 
cept locally, principally in extreme eastern North Dakota; in parts of 
southeastern uth Dakota, however, the crop was too far gone for ma- 
terial recovery. In Minnesota high a oy in the dry northwestern 
section were harmful early in the week, but later there were general rains 
and cooler weather, bringing ample moisture nearly everywhere. 

There is widespread complaint of oats having very short straw. For 
example, in Iowa some fields are heading out on”. 6 or 8 inches high and 
considerable will be pomeses or cut for hay. Rice is doing well in the 
middle and west Gulf areas. 

Corn—Warm weather and widespread showers, especially over the 
eastern belt, made a favorable week for corn. East of the Mississippi 
River progress of the crop is reported mostly good. Also, in the Plains 
States advance was generally satisfactory. However, in the heavy-pro- 
ducing upper Mississippi Valley sections corn is very irregular in develop- 
ment; in lowa the best fields are a foot to knee high and mostly cultivated 
a second time, while the latest has been planted only a few days; probably 
half the acreage has been cultivated once. In southern Minnesota, Wis- 
consin and Ilinois satisfactory progress is reported.. 

Cotton—lIn the Cotton Belt temperatures were mostly seasonable, but 
rainfall was unfavorably heavy in much of this area. In general, the 
week was rather unfavorable because of cloudy, wet weather and lack of 
cultivation over large areas. 

In Texas progress of cotton was mostly good in the east and south, 
but much is still unplanted in the northwest where farmers have been wait- 
ing for rain; plants are blooming generally in the extreme south . In Okla- 
homa progress was mostly — J but the crop is late in the Southeast. 

In the central portions of the belt, including most parts of Arkansas, 
Louisiana, Mississippi, Alabama, Tennessee and parts of Georgia, cotton 


requires fair weather and sunshine for needed cultivation. Many fields are 
becomi grassy, and chopping made mostly r progress. n the At- 
ut there was complaint of 


ng 
lantic States conditions were more favorable, 
too much moisture in some places. Chopping is progressing in the north- 


eastern portion of the belt. 
The Weather Bulletin furnished the following resume of 


conditions in different States: 

North Carolina—Raleigh: Favorable warmth; sunshine adequate; rain 
adequate mainly, but more needed locally in north-central and Piedmont; 
too much locally on coast. Soil moisture now ample generally. Condition 
of corn very good; progress excellent. Tobacco satisfactory p 
and condition of cotton ee ; chopping fair advance. 

ens and pastures very good condition. 
South Carolina—Columbia: Favorable warmth and mostly adequate 
rains. Corn, truck, tobacco and minor crops generally progress. 
Early corn being laid by in south. Oat and wheat harvests favored. 
Cotton chopping near end in north; squaring freely in south, but too much 
rain in some places and weather favorable for weevil activity; poisoning 
active; crop generally well cultivated. 

Georgia—Atlanta: Favorable warmth; too much rain most places. ex- 
cept southeast. Cotton good growth, soil too wet for cultivation; very 
favorable for weevil activity. Favored growth of corn, peanuts, sweet 
ae minor crops. me rust in wheat and oats. Tobacco much 
mproved. 

lorida—Jacksonville: Favorable warmth; too much rain; ground too 

wet to cultivate. of cotton good; condition fairly good; begin- 

to bloom. Corn maturing. Sweet potatoes good growth. Gathering 

and curing tobacco. Truckfair. New citrus fruit sizing; some late bloom. 
Cane and peanuts good. 

Alabama—Mon > & Ground mostly too wet for cultivation from 
heavy rains through 3d, but improving. Cotton chopping and cultivation 
slow advance; progress r to fair; condition fair in south, poor to fair 
in north. Corn, vegetables and other field crops grassy and need culti- 
vation. Oat harvest delayed and cut oats badly damaged. Pastures and 
hay crops good. Cattle doing well. 

icksburg: Generally unfavorable for farm work; deficient 
sunshine; too much rain, locally fl 


ississippi—Vi 
ooding, with soil too wet to cultivate. 
Cotton chopping at standstill or only slow advance; cr” of culti- 
vation poor; fields grassy; sunshine needed. Progress 


of corn mostly 
poor; weather needed. Oats, gardens and truck generally poor 
progress. 
Louisiana—New Orleans: 


astures excellent Bi . 

secti Fields becomi rg gee yo —— ult - i : 
ons. e! ng grassy; gro crops yn cultivation. 
Chopping rapid advance in northwest, but mostly slow elsewhere. a 
ress of corn generally good, except locally poor, especially late plan > 

Cane, rice and truck doing well. Sweet potato planting well advanced. 
Texas—Houston: Mostly favorable warmth; too much rain locally in 
east, but only adequate most areas; more needed in northwest and ex- 
treme west. of winter wheat generally , except spotted in 
extreme northwest; condition mostly poor in Abiline area, rather poor 
to good in Panhandle, and mostly elsewhere; harvest favorable prog- 


ruck 


ress in north-central first part, but delayed by wet soil latter part. Corn 
oe gett nga A condition mostly good; early corn tasseling and silk- 
ing gen ly. Progress and condition of oats mostly fair to ex- 


cept gen ly poor in west-central. and condition of cotton 
mostly good in east and south, though plants small locally; much yet to 
plant in northwest where farmers have awaited rain; chopp good ad- 
vance early in week; bloom becoming general in extreme south. Truck, 
and rice improved. Cattle generally good. 

Oklahoma—Oklahoma City: Mostly favorable warmth; soil moisture 
rapidly elsewhere, except locally; mois- 

ture badly depleted in muc 


of west. Barley ripening fast; harvest- 


ing on north border; yields and quality fair to good in northwest, fair to 
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poor elsewhere. of winter wheat good; condition mostly 

in north-central and some northwestern areas, but poor elsewhere; eat 
harvest will be general in week. Condition and progress of corn ey 
fair. Harvesting oats; good in north, but poor elsewhere. ondition 
and progress of cotton good, but late in southeast: needs rain. Gardens 
mostly doing well. Fruit satisfactory advance. Livestock good. 

Arkansas—Little Rock: Progress of cotton very I oy first of week due 
dry weather; fairly good most portions last of week; chopping rapid ad- 
vance, except latter part when soil too wet; fields becoming grassy in central 
and north and cultivation badly needed. of corn good to ex- 
cellent, but und too wet to cultivate in central and north where fields 
very foul. Yeather favored growth of minor crops, but not harvesting 
wheat and oats, or coming ney and digging potatoes. 

Tennessee—Nashville: Too much rain for cotton; planting and chopping 
slow advance: condition fairly good. Corn planting and cultivation back- 
ward on lowlands; plants small, but stands. of winter 
wheat fair; condition good: some nearly ripe. Tobacco plants starting 
well, except in east where some replanting necessary account dry week. 


Hay and pastures good to excellent. 


THE DRY GOODS TRADE 
New York, Friday Night, June 9, 1939 


Favorable weather conditions and—in the local area— 
the growing influence of buying by World’s Fair visitors, 
resulted in a marked improvement of retail business during 
the past week. Summer apparel lines including accessories, 
and beach wear items, attracted chief attention, and the 
total volume of sales exceeded that of last year by a con- 
siderable margin. Department store sales, the country 
over, for the week ended May 27, according to the Federal 
Reserve Board, increased 8% over the corresponding week 
of last year. For New York and Brooklyn stores a gain 
of 6.2% was registered, while in Newark establishments the 
increase reached 8.9%. 

Trading in the wholesale dry goods markets continued its _ 
moderate improvement as retail merchants, encouraged by 
the better flow of goods in distributive channels, placed an 
increasing amount of reorders, notably on summer mer- 
chandise. Best gains were made in domestics and wash 
goods, and substantial repeat orders on sheets and pillow 
cases came into the market. Fall blankets showed a firmer 
price trend, and another moderate advance on denims was 
announced. With available stocks of merchandise in some 
fields showng sharp reductions, predictions of an impending 
tightening in the delivery situation were heard in an in- 
creasing measure. Business in silk goods expanded slightly, 
and prices developed a steadier undertone. Trading in 
rayon yarns continued active. While the finer deniers 
again attracted most attention, there was growing interest 
in other counts reflecting in part, the better movement of 
finished goods in retail channels. May yarn statistics 
revealed the expected moderate decline in producers’ stocks, 
resulting from a marked increase in shipments to domestic 
consumers, in the face of a general curtailment in operations. 


Domestic Cotton Goods—tTrading in the gray cloths 
markets, following the previous spurt in sales, slowed down 
during the early part of the period under review. Subse- 
quently, however, sales again broadened materially, and 
prices showed appreciable gains. While the further advance 
in raw cotton values played its part in the recurrent activity 
of the cloths market, the dominating factor was the unmis- 
takable determination of the vast majority of the mills to 
arrange for a curtailment in production during the next three 
months averaging 25%. Another constructive influence 
continued to be supplied by the distinct improvement in 
the movement of finished goods in distributive channels, 
and the spreading realization that further considerable 
covering purchases will be required to replenish depleted 
supplies. Business in fine goods also turned more active 
as buyers began to display growing interest in combed 
lawns, and scattered moderate price advances were an- 
nounced by some producers. Closing prices in print cloths 
were as follows: 39-inch 80s, 57% to 6¢e.; 39-inch 72-76s, 
5°¢e.; 39-inch 68-72s, 5¢.; 3814-inch 64-60s, 43< to 4\e.; 
38 l4-ineh 60-48s, 4c. 

Woolen Goods—Trading in men’s wear fabrics remained 
quiet, but prices held steady, reflecting the sound statistical 
position of most mills, and the continued belief that the 
existing backlog of orders will make possible the maintenance 
of the present operating ratio through most of the summer 
months. Clothing manufacturers, having covered the major 
part of their fall requirements, assumed a waiting attitud 
pending the formal introduction of the new lines of light- 
weight summer materials scheduled to take place early in 
July. Reports from retail clothing centers made a gratifying 
showing, with some stores reporting sales increases over last 
year ranging up to 50%, Business in women’s wear mate- 
rials continued its recent improvement, with the increased 
sampling of the new fall lines pointing to an active season. 
Sports wear materials such as tweeds, moved in fair volume 
reflecting the improved consumer demand for sports and 
travel apparel of all kinds. 


Foreign Dry Goods—tTrading in linens remained quiet, 
although the outlook continued to be regarded with a certain 
degree of confidence, in view of the predicted increased style 
importance of linen materials during the coming season. 
Reports from foreign primary centers were somewhat im- 
proved, reflecting the increasing influence of governmental 
purchases. Business in burlap continued inactive, and prices 
suffered sharp losses, in sympathy with the decline in the 
Caleutta market, where the moderate reduction in stocks 
during May failed to exert any steadying influence. Do- 
a lightweights were quoted at 4.05c.; heavies 
at 5.50e. 
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MUNICIPAL BOND SALES IN MAY 


The strikingly favorable conditions which prevailed for the 
sale of tax-exempt securities during May resulted in the sale 
of new issues in the aggregate total amount of $101,299,823. 
The output included the disposal of 17 issues of $1,000,000 
or more, the feature award being the New York City sale of 
$35,700,000. The city, incidentally, received a record high 
price for its issue, considering the average maturity of the 
loan. Similar gratifying results attended the sale of the 
bulk of the other issues brought out during the month. In 
view of the absence of any material demand for credit from 


other sources, particularly in the corporate field, and the 
continued increase in the supply of investable funds, munici- 
palities entering the market with new issues fully benefited 
by this combination of favorable factors. Still another cir- 
cumstance which tended to add to the demand for municipals 
was the absence of any appreciable inventory of such stock 
in the hands of investment dealers. The April sales, for 
example, only amounted to $75,027,037, of which $20,000,000 
was accounted for by the State of New York. In connection 
with financing in May, we wish to note that our com- 
pilations do not include the bonds proposed to be issued 
by the Public Institutional Building Authority of Ohio in 
connection with a $7,500,000 hospital construction program. 
While a banking group headed by A. C. Allyn & Co., Ine., 
Chicago, is scheduled to underwrite the offering, the details 
of the issue have not as yet been worked out. Then, too, 
actual issuance of the bonds will be delayed until the State 
Supreme Court has ruled on the constitutionality of the 
issue. 

Of interest during the past month was disclosure that the 
Federal Administration intends to seek the passage of a bill 
by the Congress now in session designed to eliminate the 
tax-exempt features on future issue of Treasury and State 
and municipal bonds. This was revealed by Henry Morgen- 
thau Jr., Secretary of the Treasury, during the course of a 
statement submitted to the House Ways and Means Commit- 
tee setting forth the Administration’s views with respect to 
proposed revision of the Federal tax structure. The Secre- 
tary stated that the Government would favor a downward 
revision of the present surtax rates on high incomes pro- 
vided that steps are taken putting an end to the further 
issuance of tax-exempt securities. Stating that the two 
matters should be considered together, the Secretary added 
that “tax exemption of securities is highly inequitable and 
tends to nullify our progressive surtax rates.’’ There are 
indications, however, that the House Ways and Means Com- 
mittee will insist that the tax-exempt matter be considered 
on its own merits, and not in connection with the tax revision 
program. ‘ 

The issues of $1,000,000 or more during May were as 
follows: 
$35,700,000 New York, N. Y., Various pu bonds, com ing $15,- 

000,000 24s due from 1940 to 1979 incl., and $20 700-600 3s, 
maturing from 1940 to 1969 incl., awarded to the National 
City Bank of New York and associates at a price of 100.069, 
or a record low interest cost of 2.713%. Reoffered to yield 
from 0.40% to 3%, acctding to interest rate and maturity. 

4,375,000 Erie County, N. Y., various purposes bonds, due annually 
from 1940 to 1949 incl., awarded to an account headed by the 
Chase National Bank of New York as 1.70s at 100.098, a is 
of about 1.68%. Reoffering scale from 0.30% to 1.90%. 

3,715,000 Rochester, N. Y., various pu bonds, due from 1940 to 
1958 incl., taken by the Harris st & Savings Bank, Chicago, 
and associates as 1.30s at 100.029, a basis of about 1.29%. 
In the reoffering the bonds were scaled up to a 1.75% basis. 

3,125,000 Kentucky (State of) callable bridge revenue bonds, due 
from 1940 to 1950 incl., pure by a syndicate managed 
by Stranahan, Harris & Co., Inc., Toledo, as 1%{s at 100.349, 
a basis of about 1.70%. 

2;880,000 Massachusetts (State of) Metropolitan Sewerage bonds, 
due serially from 1940 to 1959 incl., purchased by a group 
headed by Harriman Ripley & Co., Inc., New York, as 1\%s 
at 1OL.1?. a 1.37% cost basis. Reoffered on a yield bas 
of from 0.10% to 1.50%. 

2,600,000 San Diego, Calif., San Dieguito water cys acquisition 
bonds, cmares 1. s, due from 1940 to 1946 incl., 
and $1,462,500 2s, maturi from 1947 to 1955 incl., suc- 
cessfully bid for b Paste. enn & Co., Inc., New York, and 
associates at a ce of 10.015, a net interest cost of about 
2.20%. Reoffered to yield from 0.30% to 2.50%, according 
to interest rate and maturity. 

2,585,000 Newark, N. J., bonds of a varied nature as to purpose of 
issue were awarded to a syndicate managed by Blyth & Co., 
Inc., New York, as 3 4s at 100.808, a basis of about 3.13%. 
Reoffered from a yield of 0.75% toa ce of 99, according to 
maturity. the schedul being from 1940 to 1966 incl. 
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2,500,000 Cleveland City School District, Ohio, building bonds, due 
account managed by Hiytn'& Oo nc. CBicago. as 2s at 
101.81, a basis of about 2.34%. "Se _— 


2,300,000 Madison, IIl., Kingshighway Bridge 4% callable revenue 
bonds, due June 1, 1964, offered by a |e. composed of 
Morris Mather & Co., Inc.; John Nuveen & Co., Inc., both 
of Chicago, and the Milwaukee Co., Milwaukee. They were 
priced at 103 and accrued interest. 


2,000,000 Louisiana (State of) highway bonds, due serially from 
1942 to 1961 incl., sold as 234s, 3s and 3s toa ayndicate 
py Ae a, ae ry 0b%% of sae Bie roy - E0208. 

rest cost of about 3. AB eoffered to yield from 
1.65% to 3.20%, according to interest rate and Tia turity.. 

2,000,000 New Hampshire (State of) 14% highway bonds, due 
annually from 1940 to 1949 incl., sold to the Second National 
Bank of Boston at 100.947, a basis of about 0.95%. No 
reoffering was made. 

1,945,000 Utah (State of) refunding bonds, due serially from 1940 to 
1955 incl., were awarded as 1s and 1%s to a group com- 
posed of the Bankers Trust Co., New York; First Boston 
Corp., New York, and the Walker Bank & Trust Co., Salt 
Lake City, at par, a net interest cost of about 1.47%. Re- 
offered from 0.15% to 1.55%, according to interest rate and 


maturity. 

1,602,540 Lockport, N. Y., various p bonds, due serially from 
1940 ‘to 1959 incl., purchased by Lazard Freres & Co., New 
York, and associates, as 1.70s at 100.689, a basis of about 

Reoffered on a yield basis of from 0.20% to 1.75%. 

1,100,000 Hartford, Conn., refunding bonds, due from 1940 to 1949 
7 eg oo to 2 z: oe rey Ve York, as ie os 

Ol, a s of abou , > ere was no i 

reoffering of bonds. * —_— 

1,075,000 Yonkers, N. Y., various pu s bonds, due from 1940 
1959 incl., sold to Halsey, Stuart & Co., Inc.; G. M.-P. 
pag & Co., and Schlater, Noyes & Gardner, Inc., all of 
New York, in joint account, as 2.80s at 100.16, a basis of 
about 2.77%. Reoffered to yield from 0.70% to 2.90%, 
according to maturity. 

1,045,000 Gvenge County Flood Control District, Calif., bonds, 
matu ng serially from 1940 to 1958 incl., were sold as 2s, 
2's and 5s to an account headed by Phelps, Fenn & Co., Inc., 
New York, oe par. a net interest cost of about 2.17%. Re- 
offered to yield from 1.25% to 3.25%, according to coupon 
rate and maturity date. 

1,000,000 West Virginia (State of) road bonds, due from 1939 to 
1963 incl., awarded to a group composed of R. W. Pressprich 
& Co., New York; the Kanawha alley Bank and Young, 
Moore & Co., both of Charleston as 1%{s and 3s at par, a 
net interest cost of about 1.80%. 


In the following we list the issues which, for various 
reasons, failed of sale during May. Principal amount of 
bonds involved is $1,841,050. Page number of ‘‘Chronicle’”’ 
is given for reference purposes: 


Page Name Int Rate Amount Report 

S656 Carlen’, Glide s diccscendsstsons 44% $100,000 No bids 

3271 Custer City, 8. Dak......-.. ..-.-not exc. 5% 7,000 Not sold 

2937 aDelaware (State of)_......--.---- not exc. 44% 1,250,000 Sale postponed 
3417 Dupree School Distreit, S. Dak___not exc. 5% 15,000 No bids 


3265 Vermilion Parish (Gravity Sub- 

Drainage Dist. issue), La_-__--- not exc. 6% 22,000 Notsold hj 
3270 Maple Heights City 8S. D., Ohio_- 4% 22,050 No bids 
Sone DOUG, Bec sab wckcncdscaduccd not exc. 3% 40,000 Sale postponed 
Sone ‘FO Gee, BR wenensd <tekaeenen not exc. 4% 25,000 Sale canceled : 
3103 bVanderburgh County, Ind_---.--~- not exc.34%% 360,000 Sale postponed 





a Due to conflict between provisions of bond issue and statute authorizing thei” 
sale, the State was obliged to cancel original offering and issue new call for bids 
to be opened on June 9. b New offering date is June 15.—V. 148, p. 3264. 

The depressing effect on money rates of the constantly 
expanding volume of investable funds was further illustrated 
the past month when the State of New York was able to 
borrow $75,000,000 on seven-months’ notes at an interest 
cost of only 0.15%, a record low for financing of this char- 
acter. This rate compared with the coupon of 0.20% which 
the State was obliged to attach to the previous offering in 
February, when a loan of $100,000,000 was obtained for a 
period of no more than five months. Similar low cost feat- 
ured the temporary borrowings by other States and munici- 
palities in the reeent month. Grand total of financing of that 
nature amounted to $111,371,227, none of which was ac- 
counted for by the City of New York. 

Canadian long-term financing in May was featured by the 
issuance on a cash and subscription basis of a total of $134,- 
500,000 bonds by the Dominion Government. In making 
an offering of 144% bonds, due May 15, 1942, priced at 
99.375, to yield about 1.72%, and 3% bonds, due June 1, 
1958 and eallable June 1, 1953, at a price of 98.50, to yield 
about 3.10% to maturity, the Government accepted cash 
subscriptions for a principal amount of $50,000,000 and 
holders of $84,500,000 of the grand total of $115,202,500 
bonds maturing in 1939 accepted the opportunity to obtain 
new bonds on a conversion basis. The operation resulted 
in the issuance of $95,500,000 114% bonds and $39,000,000 
3s. Proceeds of the $50,000,000 sold for cash will be used 
for general government purposes. The Government’s opera- 


tion brought the grand total of Canadian municipal financing 
for the month to a figure of $147,062,036. his includes 
$1,250,000 Province of New Brunswick refunding bonds and 


$4,000,000 Province of British Columbia bonds sold pri- 
vately in the United States. Other Provinces which placed 
bond issues during the month were Nova Scotia and Sas- 
katchewan. 

No new financing was done by any of the United States 
Possessions during May, although an account headed by 
A. C. Allyn & Co., Ine., Chicago, made publie offering of 
$290,000 City of Ponee, Puerto Rico, 4% improvement bonds 
of 1938 which they purchased from the Banco Popular de 
Puerto Rico, of San Juan. The bonds, dated July 1, 1938 
and due from 1940 to 1969 incl., were priced to yield from 


1.50% to 3.60%. 
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In the following table we furnish a comparison of all the 
various forms of obligations put out in May for the last five 
years: 


























1939 1938 1937 1936 1935 
a RE $ $ s 

Perm. loans (U. 8.)_|101,299 823; 93,150,722) 51,219,386/105,152,749| 78,274,868 
* Temp. loans (U.8.)|111,371,227| 20,748,150) 97,045,066) 15,417,157) 30,830,000 
Can. loans (perm.)— 

Placed in Canada_|141,812,036/141,614,969/ 116,022,673; 21,071,500) 65,616,182 

Placed in U.S_...| 5,250,000 None None None None 
Bonds of U.S. Poss'ns None None None None None 
Gen. fd. bds., N.Y.C. None} None None None None 

ee 359.733 ,0°6| 255,513 ,8411264,287,1251 141,641,406 174,721,050 








* Including temporary securities issued in N. Y. City: none in May, 1939; none 
in May, 1935; $21,000,000 in May, 1937- $5,000,000 in May, 1936, and $17,000,000 
in May, 1935. 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during May, 1939, 
were 322 and 426, respectively. This contrasts with 323 
and 361 for April, 1939, and with 332 and 392 for May, 1938. 

For comparative purposes we add the following table, 
showing the aggregates of long-term domestic issues for 
May and the five months for a series of years: 


Month of For the Month of Sor the 

Year— May Five Months | Year— May Five Months 
1939.......$101,299,823 $453,234,587]1915....... $42,691,129 $213,952,380 
a 93,150,722 364,544,089/1914._...... 34,133,614 303,153,440 
Dihiesdes 51,219,386 444,755,296)1913_._..-.. 83,234,579 179,403,040 
1936....-.. 105,152,749 505,848,680/1912_...... 98,852,064 196,803,386 
1935....-.. 78,274,868 535,274,577 | 1911....... 33,765,245 195,791,550 
Bet oc ese 79,788,577 404,443,913; 1910_...-.- 18,767,754 143,476,335 
1033....... 44,790,533 123,025,591/|1909__..... 27,597,869 145,000 ,867 
pee 87,334,298 439,675,147) 1908... .. 25,280,431 137,476,515 
a 174,998,521 730,576,915) 1907...--.. 15,722,336 93,957 ,403 
ee 144,872,096 613,897,001| 1906... _-_- 14,895,937 80,651,623 
/ eer 176,356,781 519,680,721'1905_...-.. 16,569,066 92,706,300 
1928....... 154,707,953 648,612,959; 1904......- 55,110,016 113,443,246 
1927_..--.. 216,463,588 723,958,401 | 1903_...-.. 14,846,227 62,649,815 
x 137,480,159 608,255,147/1902_..-__-. 20,956,404 59,211,223 
a ob ow ius 190,585,636 612,184,802) 1901_._.-__ 14,562,340 47 ,754,962 
ince ncae 117,445,017 546,293,435 | 1900_...-.. 9,623,264 58,273,539 
1923....... 95,088,046 423,089,026) 1899....__. 7,897 642 33,906 634 
ero 106,878,872 536,116,865 | 1898_..... . 7,036,926 34,373,622 
ce 63,442,294 356 003.428 | 1897_...-_. 8,258,927 56,890,312 
CC 37,280,635  277,548,512|1896_.._.... 10,712,538 30,384,656 
1919....... 46,319,625 205,273,378/1895....... 11,587,766 41.084,172 
33,814,730 123,945,201 | 1894... _- 14,349,410 50,067 615 
ae 23,743,493 193,068 ,268 | 1893....-.. 4,093,969 30.774,180 
es 29,006,488 235,908,881 





Owing to the crowded condition of our columns we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 








News Items 


Debt Study of Larger Cities Compiled—Blyth & Co., 
Ine., a national investment organization, is currently pre- 
senting information concerning 117 cities in the United 
States of over 50,000 population arranged geographically 
by States and according to size, in a booklet entitled ““Debt 
Compextaun of 117 Cities over 50,000 Population.” 

The data in this study are presented in the following order: 
assessed valuation, indebtedness, population, wealth indices 
and tax delinquencies. 


Municipal Comparative Debt Statements Presented— 
R. K. Webster & Co., Inc., 40 Wall Street, New York City 
has announced publication of the 12th edition of its State and 
Municipal Comparative Debt Statement, which includes 
debt information on all cities of over 30,000 population, 
certain smaller ae and leading counties through- 
out the country, the Philippine Islands, Hawaii, Puerto Rico 
and all the States. With it is combined the firm’s State and 
Municipal Bond Ladder, a comparative study of the credit 
position of States and Territories and cities of over 50,000 
population. 


Municipal Finance Officers to Meet—The 1939 
Regional Conference of and for Municipal Finance Officers of 
New England and Eastern States will be held June 16 and 
17 at the Hotel Bond, Hartford, Conn. 


This conference, sponsored by the Munci 
baby y= me: many suvjects that will be of 
e 0 


session, 


, the 


missioner of Corporations and 


George H. Gabb, Cit 


peas technician, National 


aldwin, Town Board of Estimate and Taxation, 


others 


urces Committee 


Greenwich 


al Finance Officers Association, 


wea 


fen of Massachiuset 


The noon and 


Feverens to municipal bond men. 
June 16, such interesting subjects as ‘‘What Can 
es Do to Offset Falling Revenues and In 
ll be discussed incipal speaker bei 
axation, Common 

? Treasurer of Hartford, will preside. 
afternoon sessiins will include ny presented b 


ce De- 
Com- 
ts 


Roland B. Greeley, 
Boston 


and Roger 8. 
, Conn., and 


At the general session, June 17, Austin J. Tobin, of The Port of New York 
on ‘“Taxation of Salaries of Local Officials 


Authority, is scheduled to s 
and Taxation of Interest on 


Municipal Forum to Hold Luncheon Meeting—The 
Municipal Forum of New York will hear a discussion on the 


outlook for new financing at its next luncheon meeti 
held at the Lawyers’ Club on June 13. 
editor of ““The Journal of Commerce” and Professor at 


1 Bonds."’ 


York University, will be the speaker. 


New York, N. Y. 
$9,664,855—The fi 


Dr. Jules I. 


to be 


New 
ew 


—1939-’40 Realty Valuations Cut by 
final assessed valuation of New York City 


real estate for the fiscal year 1939-’40 is $16,640,632,939, a 
decrease of $9,664,855 from the final figures for 1938, accord- 
ing to a statement made public on June 6 by the Tax Com- 
mission through William Stanley Miller, its President. 

of $16,736,844,- 


The final figures 
172 for the period 


are $96,211,233 less than the final 
covering the first six months of 1939. The preparation 
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of the 6-months f. , announced in February, was made necessary by 
the change in fiscal year ordered by the new city charter. The fiscal year, 
which begins on July 1 and runs to June 30, was formerly coincidental with 
the calendar year. 

Included in the final figures are special franchise valuations which are 
fixed by formula by the State Tax Department; assessed valuations on 
ordinary real estate, and valuations on real estate of corporations which 
comprises utility properties in the city. The following table shows the 
breakdown of the classifications, as compared with the most recent assess- 
ment period, the first six months of this year: 

lst Halfof 1939 Fiscal Yr. 1939-'40 


Chronicle 


Ordinary real estate... ...-....--<.5+-5 $14,620,818,346 $14,558,596 ,052 
Real estate of corporations (utilities 

NORTE .. 5.6: discunducadittakake 1,443 ,334,875 1,415,576 ,350 
Special AROMIEE 50cm << dccacgnnnmine 672,690,951 666 460,537 








Teel. .umsccccinkesesnahennna $16,736,844,172 $16,640,632 ,939 

The fiscal year 1939-'40 shows a decrease of $62,222,294 in ordinary real 
estate over the first half of 1939. For the same period a decrease of $27,- 
758,525 is shown in real estate of corporations (utilities properties), and a 
decrease of $6,230,414 in special franchises, making a total decrease of 
$96,211,233 for same period. 

Mr. Miller pointed out that the valuation figures include assessed worth 
on 3,010 new buildings, amounting to $27,301 405. Queens had the largest 
amount of new construction, with 2,176 new buildings; Brooklyn followed 
with 549; the Brenx had 153, Richmond had 103 and Manhattan had 29. 
re eg existing buildings further increased the total valuations by 
$16,336,215. 

The report pointed out that reductions in assessed valuations on old 
buildings, following complaints to the Board of Assessros and court orders 
for review, amounted to $147,099,714. 

Mr. Miller also called attention to repeated arguments of the depertament 
to the State authorities who fix the special franchise valuations for higher 
equalization rates. These rates now are fixed at 92% for Manhattan; 
91% for the Bronx; 92% for Brooklyn; 82% for Queens, and 84% for Rich- 
mond. 

On the basis of the figures submitted by Mr. Miller, the tax rates for the 
next fiscal year will be fixed by the Council on June 25. It is expected that 
the rate will be about the same as in 1938, when a basic rate of $2.80 for 
each $100 of valuation was charged. 


New York, N. Y.—Emergency Relief Measures Again Pro- 
posed—The city’s emergency relief tax program was intro- 
duced in the City Council on June 6 by Newbold Morris, 
President, in accordance with a message received from Mayor 
LaGuardia warning the Council that a new program must be 
passed before the end of the month, to yield about $70,000,- 
sae ad all relief purposes for the fiseal year which begins 

uly 1. 


The bills are similar to those enacted last year, except for the substitution 
of a ‘‘use’’ tax of 2% for the present 2% personal property tax. A bill to 
continue the |-cent-a-pack tax on cigarettes also was introduced, but it 
will not be necessary to adopt this if the Council can find a suitable sub- 
stitute, or if the estimates of the tax yield from fiscal officers indicate that 
the impost can be dispensed with. It is known that the administration is 
averse to continuing the cigarette tax, because the State government, to 
plug a $25,000,000-hole in its budget, has imposed a 2-cent tax on each 
package of cigarettes sold. 

The personal property tax now in force is designed to close loopholes in 
the sales-tax law, caused by purchases of expensive Merchandise such as 
machinery, jewels, furs and automobiles, outside of the city for use here. 
The ‘‘use’’ tax, according to Mr. Morris, does not substantially differ from 
the personal pp! tax, but as a matter of law it would apply to all 
articles used in the city, no matter where they were purchased whereas in 
certain cases the city has lost court fights to compel payment of the personal 
property levy on some kinds of imported merchandise. 


Council Receives Mayor’s Budget Vetoes—On the same date 
the Council also received the Mayor’s veto of all but $8,799 
of the reductions it made in the 1938-1940 budget and re- 
ferred it to the finance committee. The Council scheduled a 
special meeting to discuss the veto at 1 p. m. on June 8, 
which was preceded by a committee hearing at 10 a.m. It 
is generally conceded that the Democratic majority, working 
in concert with the three Republican members, cannot 
muster more than 18 votes to override the veto. A three- 
—— vote, or 20 Councilmen, is needed to override the 
Mayor. 


New York State—Realty Securities Measures Vetoed— 
Governor Lehman has vetoed two bills which would have 
provided for dissemination of information about real estate 
securities and required their listing on a securities exchange. 

The measures, sponsored by Senator Pliny Williamson, Westchester 
Republican, would have exempted Government securities, issues of less 
than $100,000 and real estate obligations issued by utility and railroads. 

One measure would have prohibited sale of unlisted securities, while the 
other would have required dealers to report sales within 48 hours. 

Governor Lehman said the bills were not properly drawn. 

“The purposes of these two bills are to provide for the dissemination of 
information concerning transactions in so-called real estate securities and 
also to provide for a listing on a securities exchange of such real estate 


securities,’’ he said. 
“These bills are so peneese as to give rise to innumerable serious diffi- 
culties in their administration. Some of the language, for instance, the 
definition of real estate securities, would make the application of the bills 
impracticable and uncertain in many instances. A law regulating the sale 
of real estate securities should be clear and definite and, moreover, adapt- 
able to simple administration. 

‘*The bills are disapproved."’ 


New York City Emergency Taz Powers Reenacted—On June 
3 the Governor, without comment, signed the Coudert Bill, 
continuing for another year, until July 1, 1940, the emer- 
gency powers granted to New York City to levy special 
local taxes for unemployment relief. Sponsored in behalf 
of the LaGuardia administration by Senator Frederic R. 
Coudert Jr., Manhattan Republican, the bill, in accordance 
with the provisions of the new constitution, specifies the type 
of tax which the city may impose. 


These include ‘‘taxes on the privilege of doing any business, engaging in 
any trade, calling, occupation or profession; owning, holding or occupying 
any preps: ——— or —— ony a or franchises, or on the 
gross receipts from sales to persons wit suc ” Og 

Also ‘‘taxes on sale or formance of services, tnetuding utility services 
but excluding professio services .’’ 

The bill s cally provides that it shall ‘‘not authorize the imposition 
of a tax on incomes or upon the transfers of estates of deceased persons,or 
upen the gross income from the operation of hotels by persons in the business 
of operating or leasing sleeping or parlor railroad cars or of operating rail- 
roads, other than street surface, rapid transit, subways and eleva rail- 
roads, or upon gross incomes or gross operating incomes already subject to 
taxation under State law.’ The bill provides for a Court review of the 
determination by any city tax for error, illegality or unconstitutionality. 


Governor Signs Measure Tazing Federal Employees— 
Governor Lehman signed on June 2 a bill for the applica- 
tion of the State income tax to the incomes of Federal 
officers and employees, though commenting that, in his 
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opinion, “‘it will not bring in additional revenue any way near 
the $1,500,000 which has been estimated.” 

The bill, which was introduced by Assembl Maurice Whitney, 
formed of the Republican fiscal p m. The State income tax will 
be levied for the first time next April on Federal employees within the State, 
applying to the Federal salaries they have received since Jan. 1, 1939. 

e p officer or employee’’ is defined as including ‘‘a person in 
military or naval forces, a member of the legislative body and a judge or 
officer of a court of the United States.”’ 

Other Bills Signed—The Governor has also approved a 
‘series of publie-finance bills, three of which were sponsored 
by the Assembly Rules Committee, and limit to 4% the 
interest rate on claims and judgments against the State and 
municipalities. One of the bills make 4% a year the maxi- 
mum interest rate to be paid by municipal corporations upon 
judgments or accrued claims. 

A second bill makes 4% a year the maximum interest rate 
to be paid by a public corporation upon any judgment or 
accrued claim, and defines public corporations to include 
those created for the construction of public improvements, 
other than local political subdivisions, fire districts and town 
improvement districts, having power to contract debts, 
collect rentals and fees for services. 

A third bill makes 4% a year the maximum interest rate 
to be paid by the State upon any judgment or accrued claim. 

Mortgage Commission Ended—The Governor signed with- 
out comment on June 6 the Steingut bill terminating the 
State Mortgage Commission next Sept. 30 and transferring 
the properties under its jurisdiction and funds on hand to the 
State Insurance Superintendent. 


The Commission was created in 1935 as an e ncy unit for the relief 
of distresstd holders of mortgage participation certificates. With the work 
of the Commission virtually compl , the bill for its termination was 
recommended by the Governor and spo in the lature by 
Assemblyman Irwin 8S t, Democratic minority leader. t carries an 
appropriation of $75,000 for the additional work to be taken over by the 
Insurance De ment, and also an —— of $25,000 for the 
Department of Audit and Control for incidental expenses. 


United States—State Health and Welfare Expenditures 
Show Rise—States are spending the largest proportion of their 
annual budgets on health and welfare, education, and physical 
improvements, with health and welfare expenditures taking 
the top share, an analysis by the Federation of Tax Adminis- 
trators indicated on June 8. 


The analysis, of State costs for 1915-37, reflects broad readjustments in 
State finance during the last few years. Health and welfare costs, for 
example, rose from approximately 11% of the total in 1931 to 24.5% in 
1937, the last year for which figures are available. 

Although expenditures for iy tay improvements, includi additions 
to State oy ay F stood second high in 1937, the proportion of the year's 
total spent for this purpose went below 30% for the first time since 1925. 
At 22.9%, the 1937 figure was close to the 1915 percentage of 19.3. 

General government in 1937 cost the States 4.4% of the total. This 
was the lowest percentage spent for this purpose during the entire 12- 
year period, and was 4.7% lower than in 1915. Public safety cost 3.2%, 
approximately the wt x ~ of the past 12 years. Three per cent was spent 
for conservation, 4.1% for interest payments and 2.2% for miscellaneous 
purposes. These were likewise close to levels of the entire period. 


Unicameral Legislatures Proposed wn Seven States this Year— 
Although States have been slow to follow Nebraska in 
adoption of one-house legislatures, nine bills proposing uni- 
cameral organization gained place on 1939 legislative calen- 
dars, it was reported to the Council of State Governments 
on June 2. 


The report, by Prof. Alvin W. Johnson, Pacific Union College, shows 
that three of the nine proposals were introduced in the Washington Legis- 


lature, which adjourned without i any of them. Unicameral bills 
were defeated in the latures of Maryland, Kansas and Michigan, which 
also have adjourned. hey are pending in Ohio, California and New Jersey. 


The 1939 bills showed several definite trends, according to the report. 
Most of them proposed higher pay for legislators ‘‘in order that persons 
might devote a reasonable amount of their time to law-making without 
too much financial sacrifice.’’ One of Wasaga’ measures, for example, 
allowed $400 a month plus expenses. California’s proposal provides a 
salary of $2,500 a year. 

Four of the measures proposed two-term term for legislators and four set 
four-year terms. Most State legislative terms now are two years for repre- 
sentatives and four for senators. The Ohio unicameral pro provides 
for two classifications. One group, known as senators, would be elected 
from congressional districts in the State and would serve four years. The 
other group, known as representatives, would be elected from the State’s 
80 assembly districts and hold office for two years. Both groups would 
meet as one body. 

In size, some of the proposals followed the Nebraska law in specifying 
a minimum and maximum number of mem , leav the exact number 
to be determined by the Legislature. The number in California, however, 
is specified as 80 in the bill. In New Jersey, it would be not more than 60. 
wo of the bills pro non-partisan legislatures. Annual sessions were 

in Ohio and Washington. 

he report noted that last year, when only nine legislatures met in regular 
session, four pro ls for single-house bodies were introduced and two were 
made to New York's constitutional convention. From 1935 to 1937 over 
half the States considered one or more measures designed to institute the 
one-house system. Unicameralism made its debut in 1912, when measures 
were introduced in Ohio and Oregon proposing a single legislative chamber. 
Nebraska provided for its one-house legislature in 1934. 


Bond Proposals and Negotiations 
ALABAMA 


HUNTSVILLE, Ala.—BOND CALL—It is reported that N. M. Payne, 
City Clerk-Treasurer, is call for payment on July 15, at 101% of face 
value and accrued interest, 5% series P-2 public improvement refunding 
bonds numbered from 1] to 224, eqereeneig $214 0. Dated July 15, 

. Denom. $1,000. Due as follows: $4. in 1941 and 1942, $5,000 
in 1943 to 1946. $6,000 in 1947 and 1948, $7,000 in 1949 to 1953, $9,000 in 
1954 to 1957. $10,000 in 1958 and 1959, $11,000 in 1960, and $12,000 in 
1961 to 1966. Payable at the Chemical Bank & Trust Co., N. Y. City, 
or at the First National Bank in Birmingham. 


MONTGOMERY, Ala.—BONDHOLDERS RECEIVE DEBT REFUND- 
ING PLAN—The holders of bonds of the above city are bei asked to 
subscribe to a refinancing plan under which practically all of its debt would 
be refunded at lower rates of interest. Details of the proposed refundi 

rogram are contained in a comprehensive ‘‘debt conversion plan’’ which 
b being forwarded today to bondholders. 

The conversion plan would involve $10,427,000 of the ay & $12,326,000 
outstanding indebtedness, excluding only $1,899,000 which have the pledge 
of sufficient revenues to assure the payment of principal and interest at 
maturity. It is proposed that the $10,427,000, which now carry coupon 
rates of 444% to 6% be exchanged for $6,897,000 of 4% refunding bonds, 
dated Jan. 1, 1939, and due serially Jan. 1, 1942-68, and for $3,530,000 


pro 
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44% refunding bonds, dated Jan. 1, 1939, and due Jan. 1, 1969, callable 
on a sliding scale from 105 in 1944 to par after 1964. 

A substantial portion of the debt to be refunded under the plan was 
— A issued prior to 1900 and some of it has been refunded twice since 
In explaining the reasons for the proposed refunding, city officials sa 
in a summary of the debt plan that the city ‘‘has been beset two pontine 
problems for years—a restricted income and heavy ex dares. The 
restricted income was due in large part to constitutional tax limitations, 
the limit is fixed by the State constitution at 12% mills while the heavy 
expenditures were to a great extent occasioned by the rapid growth of 
Population and by a faulty debt structure. These two problems—each of 
which accentuates the other—have grown so serious that the city adminis- 
tration has concluded that s sound and lasting solution must be found at 
once if Montgomery is to continue to ‘orm its municipal functions 

efficiently and if the city’s credit and creditors are to be protected.” 

Adding that only a combination of increased revenues and curtailed ex- 
penditures would cure the fiscal weakness, the plan contends that ‘‘it is not 
possible to expand income and reduce disbursements to the point where the 
two are in balance without revising the present debt structure.” 

As presently constituted, Montgomery's indebtedness is somewhat ex- 
cessive, the average interest rate is relatively high at 5.03% and the ma- 
turity schedule is very poorly arranged,’’ the plan continues. ‘‘While the 
city has maintained a current position to date, it has been necessary for a 
number of years to refund maturing principal at extremely disadvantageous 
rates. Moreover, for a considerable period of time annual current income 
has not_ been sufficient to meet operating expenses plus interest charges. 
Thus, the city found itself unable to meet maturing principal (except by 
refunding) largely because of high interest charges, and unable to reduce 
interest charges because of its inability to reduce its la indebtedness.’’ 

The refunding will not be forced upon bondholders, but is offered in an 
effort to establish the city’s finances on a sounder basis, according to city 
officials. Its execution necessitates the consent of the bondholders. 

Copies of the prospectus were mailed on June 5 to all known holders of 
peoeeaaty bonds. Dealers and other interested ies may obtain copies 
b ting to the City of Montgomery, Ala., Debt Conversion Plan, 404 

nion Street, Nashville, Tenn. 


PHENIX CITY, Ala.—OFFERING DETAILS—In connection with the 
offering scheduled for June 16, of the $307,250 water works refunding and 
funding bonds, noted in our issue of June 3—V. 148, p. 3410—the follow- 
ing information is furnished by Ashby Floyd, President of the Board of 
Commissioners: 

The bonds are to be general obligations of the city payable from ad 
valorem taxes within the limits prescribed by law. In addition there is 
specifically proceed for the yment of the bonds, water revenues in the 
sum of $19,680 annually (which is sufficient to pay principal and interest 
as due), subject to ex of operation and maintenance and a reserve 
fund of $5,000 annually for replacements as described in the ordinance 
authorizing the bonds. Surplus water revenues above that figure are 
pledged to pay certain other creditors of the city. 

The bonds will be secured by a first mortaage on the water works subject 
to the order of the Federal Court of the Middle District of Alabama. e 
water works is now being operated by a receiver appointed by said court. 
In the event of foreclosure of said mortgage, the surplus water revenues 
above $19,680 annually and the expense of o 
the reserve fund, would be subject to the 
other creditors until they are paid; after whic 
able to the purchaser. 


ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


FLORENCE UNION HIGH SCHOOL DISTRICT NO. 1 (P. O. 
Florence), Ariz.—BONDS SOLD—It is reported that the $15,000 con- 
struction bonds approved by the voters at an election held on April 15— 
V. 148, p. 2777—were purchased recently by Dahlberg, Durand & Co. of 
Tucson, as 3s, paying a premium of $66, equal to 100.44. 


GILA COUNTY SCHOOL DISTRICTS (P. O. Globe), Ariz.—BOND 
REFUNDING—A recent newspaper report from Globe had the following 


to say: 

oT order to reduce carrying charges, the Gila County Board of Super- 
visors completed a transaction with Refsnes, Ely, Beck & Co., Phoenix, 
for refunding $60,000 in school bonds. 

“One issue for $10,000, dated Aug. 6, 1923, are on District No. 17. 
Bearing 3% % interest, they will mature $5,000 June 15, 1940 and another 
$5,000 June 15, 1941. 

“The other $50,000 was issued Aug. 13, 1923. Bearing 4% interest, 
they will be paid off $10,000 yearly beginning June 15, 1943. 

‘Both issues originally carried 6% interest.’’ 


PHOENIX, Ariz.—BOND CALL—It is stated by Oliver H. Loch, City 
Treasurer, 3 44%% —_s-, sewer sane. — : , ome 16) to, 80, 
aggregat : . ca ‘or payment on July 1, a e Irv rus’ 
GaN. sa Bese enoneenars to the American Exchange National Wank. 
Dated July 1, 1910. Due July 1, 1950, callable in 20 years. Interest 


ceases on date called. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 


ation and maintenance and 
hts of the above mentioned 
such surplus shal] be avail- 


























SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of —MAY TAX COLLECTIONS SHOW INCREASE 
—Department of Revenue a May collections at $1,912,040 compared 
to $1,799,723 in April and $1,729,128 in May, 1938. 
was $112,317 and over May, 1938, it was $182,911. 

Revenue from gasoline tax and motor vehicle license for credit to the 
highway fund increased $113,201 over May, 1938. Gasoline tax at $805,969 
compares with $733,931 in May, 1938, and motor vehicle license at $115,217 
compares with $74,053. In May, 1938 these levies produced $807,984 
compared with $921,186 in the recent month. 

Revenue from other levies includes sales tax at $465,756 compared to 
$392,274, cigarette tax at $75,663 compared to $104,592, liquor tax at 
$69,142 against $47,986, severance tax at $38,747 against $50,131, and 
income tax at $266,731 compared to $278,577. - va " 

DEMPTIONS OF HIGHWAY OBLIGATIONS—Factors which ten 
so ninhdlign the market for Arkansas bonds include redemption of $19,270,000 
of highway bonds, notes and certificates in the 17 tenders since effective 
date of Act 11 of 1934, and also in 1939 Act to authorize use of $4,000,000 of 
non-invested treasury funds for bond purchases for sinking fund accounts. 
Also aiding the situation is the attitude of the Arkansas Supreme Court in 
uniformly sustaining Act 11 of 1934. Little Rock dealers are reported to 
believe that fear of withdrawal of tax exemption on future municipal issues 
is a factor in price stabilization. 

SUPREME COURTRULESON BOND PURCHASE PA YMENTS—Iet is 
reported the Arkansas Supreme Court has held that State Highway Depart- 
ment must continue to pay gasoline tax of 6.5 cents on its purchases and that 




















Increase over April 
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grant of exemption would be violate of pledges contained in Act 11 of 1934, 
os highway debt refunding act. Gasoline tax payments by Highway 
Department are estimated at $100,000 annually. 


LEWISVILLE SCHOOL DISTRICT (P. O. Lewisville), Ark.—BOND 
SALE DETAILS—It is now re by the District Secretary that the 
$16,000 school bonds sold recently, as noted here—V. 148, p. 3410——were 
purchased jointly by the two local banks as 4s at par, and mature on Nov. 1 
as follows: $500 in 1941 to 1944 and $1,000 in 1945 to 1958. 


MONTICELLO SCHOOL DISTRICT NO. 18 (P. O. Monticello), 

k.—BONDS VOTED—It is stated by the Superintendent of Schools that 
the voters have approved the issuance of $30,000 4% reconstruction and 
enlargeme't bonds, but he says that the issuance of the bonds is contingent 
upon approval of a Pablic Works Administration grant. 








CALIFORNIA MUNICIPALS 


BANKAMERICA COMPANY 


485 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 


CALIFORNIA TOLL BRIDGE AUTHORITY (P. O. San Francisco), 
Calif.—BONDS PURCHASED FROM RFC—A comprehensive syndicate 
headed by Dillon, Read & Co., Harriman Ripley & Co., Inc., and Blyth 
& Co., Inc., all of New York, purchased from the Reconstruction Finance 
Co orporation on June 7 a total of $71,000,000 4% semi-annual San Fran- 
cisco-Oakland Bay toll yn te enue bonds, paying a premium of $2,840,- 
000, equal to 104.00, on the bonds as follows: 
+h 300,000 sinking fund revenue bonds. Due on Sept. 1, 1976. 

1,700,000 serial revenue bonds. Due March 1 as follows: $260,000 in 
1940, $350,000 in 1941, $440,000 in 1942, $480,000 in 1943, 

4, $660,000 in 1945, $755, 0d0 in 1946, $845, 000 

5,000 in 1948, $990, 1949, 























in 1947, in $1.065,000 | 
1950, $1,145,000 in 1951, $1,175,000 in 1952, $1.263-000 in 
1953, $1.355.000 in 1954; $1:450,000 in 1955, ‘000 in 
1956, $1,655,000 in 19Rf" $1'760,000 in 1958; $1:870,000 in 
1959; $1,985,000 in 1960; $2;105,000 in 1961: 32’ '225.000 in 
1962, $2,350,000 in 1963 and $2,480,000 in 1964. 


Those associated with the above-named firms in the urchase were as 


follows: The First Boston Corp.; Smith, Barney & Co., New York; Dean 
Witter & Co., San Francisco; Lazard Freres Co., Blair & Co., Inc.; 
R. H. Moulton & Co., San Francisco; Ladenburg, Thalmann & Co., New 


York; Stranahan, Harris & Co., Inc., Toledo; Kaiser & Co., Bankamerica 
Co., both of San Francisco; Kidder, ‘Peabody & Co., New “York; Weeden 
& Co. , San Francisco; White, Weld & Co., Goldman, Sachs & Co., ‘Graham. 
Parsons & Co., all of New ‘York: Harris, Hall & © “= Chicago: Hayden, 
Stone & Co. Shields & Co., Union Securities C orp., all of New at i 
A. C. Allyn & Co. Chicago: Estabrook & Co., Hallgarten & Co., F. 
mee & & Co., all of New York: Otis & Co. G leveland; Phelps, Fenn % 
Co., R. Pressprich & Co., both of New York; Schwabacher & Co. , San 
oe ‘William R. Staats Co., Los Angeles: Stifel, Nicolaus & Co. 
St. Louis; Stone & Webster and Blod pet, Inc., Van Ingen & Co., ‘ 
both of New York; W. E. Hutton & Cincinnati; Riter & Co., E. H. 
Rollins & Sons, both of New York; C ane ath Republic Co., Chicago; "Heller, 
Bruce & Co., San Francisco; Hemphill, Noyes & Co., New York. 

Also: Kelley, Richardson & Co., Morris Mather & Co. , both of Chicago; 
Whiting, Weeks & Stubbs, Boston: Bacon, Stevenson & Co. , Darby & Co. 
Inc., both of New York; 0’ Melveny, Wagenseller & Durst, Los ‘Angeles: 
John Nuveen & Co., Stern, Wampler & Co., both of Chicago; Brush, Slo- 
cumb & Co., San Francisco; Eastman, Dillon & Co., Geo. B. Gibbons & 
oO ye Inc., both of New York; Mitchum, Tully & ’Co., San Francisco; 

M.-P. Murphy & Co., Spencer Trask & Co. th of New York; G. H. 
Walker & Co., St. Louis; Hannahs, Ballin & & Lee, New York; Hayden, 
Miller & Co., G leveland; Jackle: & Co., Des Moines: Newton, Abbe & " 
Boston; Reynolds & Co., New York; Wheelock & Cummins, Des Moines: 
William Cavalier & Co., Donnellan & Co., both of San Francisco; Field, 
Richards & “wir Cincinnati; 4a of Michi me © Corp., Bartlett, ‘Knight 
& Co., C. F hilds & Co , all of Chicago ge & Co., New York: 
Farwell, Ey Chi Gibbons & Hess, San Francisco: Hawley, 
Huller & Co., Cleveland: Dlin Co., C hicago; Lester & Co A 
McDonald -Coolidge & ©o., Merrill, Turben & both of Cleve need: 
Milwaukee Co., Milwaukee: Minsch’ Monell & oot * vrartle Rogers, Lyon 
a Co., both of New York; Stern Bros. & Co.. Kansas City; Stone & Young- 

berg, San Francisco; Washburn & C 0., Boston; Wells-Dickey Co., Minne- 
apolis; Bosworth, Chanute, Loughridge & Co., Denver; James H. "Causey 
& Co., Inc., New York. 

Also included in the syndicate were: Romeo Securities Corp., Ferris 


& Hard be oe Seattle; Gregory & Son nm & Co., both of New 
York; bold’s Son & Co., Philadeiph ; Piper, Jaffray & Ho 
wood, St. Pauls Redfield & Co., Los "Angeles; erthelm & Co., New Yor 


Bigelow, Webb & Co Minneapol is; Brown, Schlessman, Owen & Co. ° 
Denver: Eastland, Douglass & Co., Elworthy & Co., both of San Francisco: 
Alfred O’Gara & Co Hubbard & Asche, Los Angeles, and 
Sargent, hy & Co., San Francisco 
bonds are described as follows: Dated March 1, 1938. All of the 

bonds, or all of the 4% sinking fund bonds, are redeemable as a whole by 
the Authority on any date on or after March 1, 1945; the serial bonds are 
redeemable in part by the Authority on or after March 1, 1945, in inverse 
order of maturities, but ed after or Sanaeneeney with the retirement of 
all of the sinking fund bonds, and the 4% series sinking fund bonds are 
redeemable in part by the Authority on or after March 1, 1941, in each 
case by lot, on any interest de or the date but only out pf. funds available; 
in the case of the serial bonds or the 4% series s inking fund bonds, at the 
ae prices plus accrued interest: Prior to March 1, 1945 (only as to 
4% series sinking fund bonds in part), 106%; on or after that date and 
prior to March 1, 1949, 105%; on or after that date and prior to March 1, 
1953, 104%; on or after that date and prior to March 1, 1958, 103%: 
on or after that date and prior to March 1, 1963, 102%; x or after that 
date and prior to March 1, 1968, 101%; Ht on or after that date, 100%. 

Principal and interest are payable at --y of America National Trust 
& Savings Association, the paying agent, in San Francisco, and are col- 
lectible at the Chase National —_ of of the Ci Cit a 4 York, the collec- 


tion agent, in N. Y. City. The Sa San Francisco, is the 
fiscal mt. The validity of the yt yy has heen tke, by Thomson, 
Wood Hoffman 


of New York, bond counsel to the Authority, and, to- 
her with any other legal matters, by Orrick, Dahlquist, Neff & 

— ~~ of San Francisco, and O'Melveny, Tuller & Myers of Los 
Anges. counsel to the underwriters. Certain legal matters in connection 
with the authorization and issuance of the bonds have been approved by 
ra > > Erskine and Edward P. Murphy of San Francisco, counsel to the 

utho: 

BONDS REOFFERED FOR INVESTMENT—The above purchasers 
og the above bonds for public wuboctine tion, of Kt the $39,300,000 

4% series sinking fond re revenue Sones dated March 1, 1938 and due Sept. 1, 
1976, are being offered at a ce of 106% _ plus accrued interest from 
March 1. 1, 1939, a, of $31,700, NO of 4% serial revenue bonds dated March 
1, 1938, ‘and ma turing March 1, 1940 to 1964, inclusive, are being offered 
at prices ( (plus ped nig ares from March 1, 1939) to ‘yield from 0.50% 
to; 

(The official Ap = B.S “wg this public offering appears on page v 
of this issue.) 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—REPORT ON 
CITY TAX COLLECTIONS—The following comparative record of tax 
collections of the six cities of the above county which collect their own taxes 


was furnished to us by the Gatzert Co., Los Angeles investment house: 
Percent Deli ent 
1936-1937 1937-1938 1938-1939 
BO. bs odin indus decisdiins 7.98 748 4.30 
DM wavbedvdsedbbane dae 12.00 13 .00 11.50 
Pd. ikea ctinens acthemane 35.14 15.10 12.88 
a) SS Sea ea eere 5.60 4.94 4.36 
ES, bel on elie diaktns bei te 7.94 7.37 7.67 
POEPRGH4 ade Haidecccos 4.73 3.20 2.73 
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LA MESA, Ca.if.—BONDS VOTED—It is stated by the City Clerk tha® 
at an election held on May 22 the voters approved the issuance of $35,000 
in sewer line bonds 


SAN BERNARDINO COUNTY (P. San Bernardino), Calif.— 
SCHOOL BONDS NOT SOLD—It is ocd by the Clerk of the Board of 
Supervisors that the $4,000 not to exceed 4%% semi-ann. Morongo Ele- 
mentary School District bonds offered on June 5—V. 148, p. 3410—were 
not sold as no bids were received. Dated June 1, 1939. Due $1,000 from 
June 1, 1940 to 1943 incl. 


TULARE COUNTY (P. O. Visalia), Calif.—SCHOOL BOND SALE— 
The $34,000 issue of Woodville School District bonds offered for sale on 
June 6—V. 148, Pp. 3263—-was awarded to Dean Witter & Co. of San 
Francisco, as 3% 8, paying a premium of $72, equal to 100.211, a basis of 
about 3.22%. Dated June 1, 1939. Due $2,000 from June'1, 1940 to 

56, incl. 


VENTURA ym idly! (P. O. Ventura), Calif.—BOND OFFERING— 
We are informed by L Ag Hallowell, County Clerk, that PS. will receive 
sealed bids until 10 a. June 13 for purchase of semi-annual 
Water Works District No. 1 bonds. Dated July 1, 1939. 5 Benom. $500. 
Due July 1, as follows: $500 in 1940 and 1941, and $1,000 in 1942 to 1947. 
Principal and interest payable in lawful money at the County Treasurer's 
office. The bonds will be sold for cash and at not less than par and accrued 
interest, and are issued in accordance with the provisions of the Statutes 
of 1913, Chapter 370, as amended (Act 9123, praarings General Laws, 1937), 
the Political Code and the State Constitution. A certified copy of the 
abstract of the proceedings with reference to this issue will be furnished 
free of any cost to the purchaser, but no legal opinion will be furnished. 
Enclose a certified check for at least 2% of bid, payable to the County Clerk 


COLORADO 


PUEBLO, Colo.—INJUNCTION SULIT FILED—A taxpayer recently 
brought suit against the city to determine the validity of an issue of re- 
fundin; , enaporemnent bonds amounting to approximately $879,000, and 
dated 1938. It is contended by the plantiff that he owns property 
in Mesa “‘Tcetovemans District No. 1 and he seeks to enjoin the city from 
mingling the funds of that district with other districts, also from assessing 
a mill levy to provide funds for the retirement of all these refunding bonds. 


CONNECTICUT 


BRIDGEPORT, Conn.—NOTE OFFERING—Perry W. Rodman, 
City Comptroller, will receive sealed bids until noon (DST) on June 14 for 
the purchase of $1,050,000 notes, divided as follows: 
$7: 50,000 not to exceed 0.50% short-term notes. Denoms. to suit purchaser. 
Due June 15, 1940. Bidder to name one rate of interest. Certified 
a for 2% of notes bid for, payable to order of City Treasurer, 
s required. 

300,000 not to exceed 2% interest Harrison St. extension notes. Denom. 
$1,000. Due $30,000 on June 15 from 1940 to 1949 incl. Bidder to 
name one rate of interest. Notes are issued pursuant to special 
Act of the State Legislature, approved June 17, 1935, and amended 
by special Act approved March 12, 1937. Certified check for 2% 

notes bid for, payable to order of City Treasurer, is required. 
All of the notes will be dated June 15, 1939. Principaland interest payable 
at the City Treasurer's office. Preparation of notes will be supervised by 
the First National Bank & Trust Co., Bridgeport, which will certify as to 
enuineness of signatures of city officials and seal impressed on notes. 
1 opinion of capes. Gray, Boyden & Perkins of Besten will be furnished 
the successful bidder - om ae Ladle’ 
HARTFORD, Conn.—LIST OF BIDS—Following is a complete list of 


unsuccessful bids for the $1,100,000 refunding bonds sold May 26 to J. P 
Morgan & Co., New York, as ls, at 100.011, a basis of about 0.999%— 
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V. 148, p. 3264: 
idder— Int. Rate Premium 
R. W. Pressprich & Co.; First National Bank; Salo- 

mon Bros. & Hutzler; The Northern Trust Co., 

>”g Do re re eae 1.10% $3,850.00 
Lehman Brothers; Eastman, Dillon & Co.; Eldredge 

& Co.; The Bridgeport City Co., and Coburn & 

ME ch Aah kehesdnetwadeesene cadcenssce 10% 3,839.99 
First Boston Corp., and Cooley & Co_._______._--- 1.10% 2,851.09 
Harriman Ripley & Co., Inc.; Kidder, Peabody & 

Co.; Hemphill, Noyes & Co.; and Charles W. 

Scranton Sh Ein £nitiie bbtadbcathdh jane aka eu 1.10% 1,978.90 
Estabrook & Co., and Putnam & Co___-________ 1.10% 1,492.70 
Halsey, Stuart & Co., Inc.; Bacon, ye & Co.; 

George B. Gibbons & Co. , Inc.; G. M.- tthe HR 

& Co.; First of Michigan Corp., and The R s 

NSS oe ccktindtktn ated niinhvbbyonckeds 1.10% 1,452.00 
Blyth & Co., and Paine, ,f Ss ae ae 1 ‘10% 1,100.00 
Bankers Trust Co. - Smith, Barney & Co., and Stone 

& Webster and Blodget ean sills Dubin ian tiie Gh nities die tie 1.10% 539.00 
Lazard Freres & Co.; Harris Trust & Savings Bank; 

Goldman, Sachs & Co.; Blair & Co., Inc.; Boat- 

men’s National Bank, and Washburn & Co., Ine_ -1.10% 473.00 
R. L. Day & Co.; F. 8. Moseley & Co.; Kean, 

Taylor & Co., and E. M. Bradley & Co., | eres 1.20% 4,838.90 
Shields & Co.: ©. F. Childs & Co.. Inc.; Sherwood & 

Reichard, Inc.; Otis & Co., Inc., “and Perrin, 

We Ee SE Enc annenntentisanttabebnee 1.20% 3,410.00 
Chemical Bank & Trust Co.; Roosevelt & Weigold; 

W. E. Hutton & Co.; Campbell, Phelps & Co., 

Inc.; Wilmerding & Co., Inc., and Aldrich & Co___1.20% 2,618.00 
po} YT ae ae ae 1.20% 2,200.00 

STONINGTON (P. O. Stonington) Conn.—BOND SALE—The 

,000 coupon refun nds o' une 5 were awar alsey, 
$100 efunding bonds of June 5 ded to Hal 


Stuart & Co., Inc., New York, as 1%s, at a price of 100.789, a basis of. 
about 1.67%. Dated June 15, 1939. Denom. $1,000. Due $5,000 on 
June 15 from 1940 to 1959, incl. Principal and interest payable at the 
Hartford-Connecticut Trust Co., Hartford. Legal opinion by Day, 
Berry & Howard of Hartford. Other bids: 


Bidder— Int. Rate Rate Bid 
I i inte eae 101.065 
ee SI Ot GIG, once Chas dwenectushddanod 3% 100.959 


WALLINGFORD, Conn.—BOND OFFERING—tThe Board of Select_ 
men will receive sealed bids until 7 p. m. (EST) on June 15, for the pur 
Pry of $90,000 coupon bonds, divided as follows: 


$45,000 refunding bonds. Due $3,000 on July 1 from 1940 to 1954 incl. 
45,000 bridge bonds. Due $3,000 on Jul ps “sR 1940 to 1954 inc 
All of the bonds will be dated July 1, Denom. $1, . Bidder 


to name rates of interest in multiples of \ 4% ee 1%. Prin. and int. (J-J) 
payable at the First National Bank of Boston, which will supervise the 
engraving of the bonds ~y certify as to their genuineness 1 opinion 
er take + nal Boyden & Perkins of Boston will be furnished the suc- 
cessfu. 


winnesane Conn.—BOND SALE DETAILS—The $70,000 bridge 
bonds sold to Kennedy, Spence & Co. of Boston as 2 4s, at a price of 100.799 
—V. 148, p. 3264—are dated June 1, 1939, and mature $5, each June 1 
from 1940" to 1953, incl. Denom. $1 1,000. Interest J-D. 


DELAWARE 


DELAWARE (State of)—BOND SALE—The $1,250,000 coupon high- 
way bonds te June 9—V. 148, PD. 2937—were awarded 

composed of E. Rollins & Sons, Inc., B. J. Van I & Co., 
of New York; schmiat. Poole & Co. and Barclay, Moore & Co., both of 
Philadelphia, as 1 %s, at 101.385. Dated Jan. 1, 1939 and due as follows: 
$31,000 from 1940 to 1969 incl. and $32,000 from 1970 to 1979 incl. On 
and after Jan. 1, 1940, any of the bonds outstanding may be redeemed at 


105% on any interest date upon 30 days’ notica properly advertised. 


FLORIDA 


BAKER Country (P. O. Fey Fla.— BOND OFFERING—It 
is stated by C Barber, Chairman of the Board of County Commis- 


sioners, that he Min receive A ~ bids until 11 a. m. (EST) on July 10 
for the purchase of a a nme of 4% 
porstie A-O. Dated Oc 

9 to 1943, 


courthouse bords. Interest is 
Due Oct. 1 follows: $2,000 in 


1938. as 
and $3,000 in 1954 to 1958. Prin. 


$2,500 in 1944 to 1953, 
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FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
« JACKSONVILLE - - - : : - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


and int. payable at the Florida National Bank, Jacksonville. The bonds 
were issued pursuant to Section 2309 of the 1927 Compiled General Laws 
of the State, and Acts or laws supplementary or amendatory thereto, for 
the purpose of erecting and equipping a county court house. These bonds 
were validated by a decree of the Circuit Court of the Eighth Judicial 
Circuit of the State March 18, 1939, an approvi opinion as to the 
legality of said bonds will be furnished by Giles J. Patterson of Jack- 
sonville. A certified check for $1,600 must accompany the bid. 

Gee are the bonds originally scheduled for sale on June 21—V. 148, 
Pp. ; 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 14 (P. O. 
Miami), Fla.—BOND OFFERING DETAILS—In connection with the 
offering scheduled for June 28, of the $125,000 4% semi-ann. site and build- 
ing bonds, noted here on June 3—V. 148, p. 3411-—it is now stated by James 
T. Wilson, Secretary of the Board of Public Instruction, that the bonds 
mature on Sept. 1 as follows: $23,000 in 1959 to 1963, and $10,000 in 1964. 


FLORIDA, State of —-HOUSE KILLS SALES TAX BILL—A United 
Press disptach from Tallahassee to the ‘‘Wall Street Journal’ of June 2 
as follows: A 2% sales tax bill, designed to meet a threatened 
State treasury deficit, was killed by the Florida House of Representatives 
Thursday, 50 to 41. 
It was the third defeat suffered in the House by sales tax advocates during 
this legislative session. 


JACKSONVILLE, Fla.—BONDS APPROVED—The City Council is 
reported to have approved recently the issuance of $95,000 in refunding 


bonds. 
GEORGIA 


COASTAL HIGHWAY DISTRICT (P. O. Savannah), Ga.—BONDS 
VOTED—It is reported that at the election held on June 5 the voters ap- 
proved the constitutional amendment permitting the issuance of $4,500,000 
in highway bonds by a substantial margin. 


IDAHO 


BELLEVUE, Idaho—BOND SALE—The $26,800 issue of 4% semi-ann. 
water system bonds offered for sale on May 29—V. 148, p. 3102—-was pur- 
chased by the Fred R. Fenton Bond Co., of Boise, according to the City 
Clerk. Dated July 1, 1939. Duein from 2 to 20 years after date. 


ILLINOIS 


ALEXIS, Ill.—BONDS SOLD—The White-Phillips Corp. of Daven- 
port has purchased $22,000 water and sewer system and disposal plant bonds 
and $12,000 sewer system bonds. 


BECKMEYER SCHOOL DISTRICT, I1ll.—BONDS SOLD—An issue of 
$15,000 4% gymnasium bonds was sold in March to the First National 
Bank of Carlyle at par plus $650 premium, equal to 104.33. Dated March 1, 
1940. Due $1,000 annually. 


CENTRALIA, IIIl.—BONDS SOLD—City purchased for its sinking funds 
an issue of $40,000 community center bonds which was authorized by the 
voters on March 28. 


COOK COUNTY (P. O. Chicago), Ill.—BONDS DEFEATED—On 
June 5 the voters refused to authorize the issuance of $2.400,000 Oak 
Forest Infirmary bonds and $1,800,000 hospital addition bonds. 


DANVERS, Ill.—BOND SALE—The $13,000 4% bonds offered June 5 
—V. 148, p. 2937—were awarded to the Mississippi Vailey Trust Co., 
St. Louis, at a price of $99.87, a basis of about 4.02%. Sale consisted of: 
$8,500 st. impt. bonds. Due Jan. 1 as follows: $1,000 from 1942 to 1949 

incl. and $500 in 1950. 
3,500 general obligation water bonds. Due Jan. 1 as follows: $500 in 
1950 and $1,000 from 1951 to 1953 incl. 

All of the bonds will be dated May 1, 1939. Second high bid of 98.307 

was made by C. E. Bolander & Co. of Bloomington. 


DES PLAINES, I11.—BOND SALE—Anissue of $56,000 4% water re- 
funding bonds was sold at par to C. W. McNear & Co. of Chicago. 


DIXON PARK DISTRICT, Ill.—BOND SALE—The $41,000 2% im- 
rovement bonds offered June 3—V. 148, p. 3411—were awarded to the 
rst National Bank & Trust Co. of Galesburg at a price of 101.148, a basis 
of about 1.89%. Dated May 1, 1939, and due Dec. 1 as follows: $1,000, 
1940 to 1942, incl.; $2,000, 1943 to 1955, incl.;: $3,000 in 1956 and 1957 and 
$6,000 in 1958. First National Bank of Chicago, second high bidder, 
named a price of 100.51. 


MILFORD TOWNSHIP (P. O. Milford), Ill.—BOND SALE—The 
H. C. Speer & Sons Co. of a a $17,000 relief claims bonds 
and $9,000 highway right-of-way nds subject to voters’ approval of the 
loans at an election on June 10. 


MOUNDS SCHOOL DISTRICT NO. 34, Ill.—BOND SALE—The 
Municipal Bond Corp. of Chicago purchased on June 1 an issue of $30,000 
4%% gymnasium bonds at par plus a premium of $350, equal to 101.16. 
Due in 20 years. Denom. $1,000. Interest J-J. 


OSWEGO, IIIl.—BONDS SOLD—An issue of $10,000 3% % sewage dis- 
posal plant bonds was sold to Lewis, Williams & Co. of Chicago, at a price 
of 100.25, a basis of about 3.71%. Dated July 1, 1938. Denom. $1,000. 
Due $1,000 on July 1 from 1940 to 1949, incl. 


PITTSFIELD COMMUNITY HIGH SCHOOL DISTRICT NO. 168, 
1ll.— BOND SALE DETAILS—The $23,000 2% % school bonds purchased 
by Uhl, Matheny & Co., Inc. of Springfield—V. 148, p. 2153——were sold at 
par, are in $1,000 denoms. and mature as follows: $2,000 from 1940 to 1949 
incl. and $3,000 in 1950. 


TISKILWA SCHOOL DISTRICT NO. 169, Ill.—BOND SALE DE- 
TAILS—tThe $28,000 school construction bonds purchased by the H. C. 
Speer & Sons Co. of Chicago—V. 148, p. 1358—were sold at a a of 
100.714, are dated July 15, 1938, in $1,000 denoms. and mature Dec. 15 
as a $1,000 from 1940 to 1947, inc!., and $2,000 from 1948 to 1957, 
inclusive. 


WAUKEGAN, IIll.—BOND SALE—C. W. MecNear & Co. of Chicago 
purchased an issue of $540,000 24% and 3% % judgment funding bonds. 


WOODSTOCK COMMUNITY HIGH SCHOOL DISTRICT NO. 
162, 111. BOND SALE DETAILS—tThe $90,000 building bonds purchased 
by Ballman & Main of Chicago—V. 148, p. 1055—were sold on the basis 
of $18,000 as 2\%s, and $72,000 2's, due serially on Jan. 1 up to 1959. 
Dated Jan. 1,1939. Denom. $1, . Principal and interest (J-J) payable 
at the First National Bank of Chicago. yable from unlimited ad 
valorem taxes and approved as to legality by Chapman & Cutler of Chicago. 


INDIANA 


ELWOOD, Ind.—BOND SALE DETAILS—The $20,000 2%% bonds 
urchased earlier in the pee by McNurlen & Huncilman of Indianapolis— 
. 148, p. 1055—were sold at a price of 100.605 and mature $1 ,000 on Jan. 1 

















and July 1 from 1942 to 1951, incl. 


ETNA GREEN, Ind.—BOND OFFERING—Mark Heisler, Town Clerk- 
Treasurer, will receive sealed bids until 7:30 p. m. (CST) on June 20 for the 
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% interest sewer bonds. Dated July 1, 


purchase of $6,000 not to exceed 4% 
1939. Denom. $250. Due as follows: $250, July 1, 1941; $250, Jan. 1 
and July 1 from 1942 to 1952, incl., and $250, Jan.'1, 1953. Bidder to 
name one rate of interest, expressed in a multiple of 4 of 1% and payable 
J-J. Bonds are unlimited tax obligations of the town and the approving 
legal opinion of Matson, Ross, McCord & Clifford of Indianapolis will be 
furnished the successful bidder. A certified check for $300 , payable to order 
of the town, must accompany each proposal. 


MARION COUNTY (P. O. Indiana lis), Ind.— WARRANT OFFER- 
ING—Fabian W. Biemer, County Auditor, will receive sealed bids until 
10 a. m. (CST) on June 19 for the purchase of $400,000 not to exceed 5% 
interest tax anticipation warrants payable out of taxes heretofore levied 
for the County General Fund and now in course of collection. Warrants 
will be dated June 30, 1939, in $5,000 denoms. and payable Dec. 15, 1939, 
with interest, at the County urer’s office. ach proposal must be 
accompanied by a certified check for 3% of warrants bid P my drawn nst 
moneys in some bank in Marion County, and payable to order of the rd 
of Commissioners. Legal opinion to be furnished by the successful bidder. 


,MUNCIE SCHOOL CITY, Ind.—BOND SALE DETAILS—The $50,000 
134 % funding bonds sold to the Merchants National Bank of Muncie at a 
price of 100.11—V. 148, p. 3412—are dated May 15, 1939 and mature 
$25,000 on July 1 in 1947 and 1948. Interest J-J. 


ORLEANS, Ind.—BOND SALE DETAILS—The $30,000 water plant 
purchase bonds purchased by H. B. LaRocca & Co. of Chicago bear interest 
at 4%, not 444% as reported in V. 148, p. 2153, were sold at par and 
mature $1,000 annually form 1942 to 1971 incl. 


POSEY TOWNSHIP (P. O. Fredericksburg), Ind.—BONDS NOT 
SOLD—The $22,000 not to exceed 44% interest school addition bonds 
offered on April 29—V. 148, p. 2153—were not sold, as the bids were re- 
turned unopened. 


TELL CITY, Ind.—BOND SALE—The $9,000 flood wali right-of-way 
nds offered June 5—V. 148, p. 3412—-were awarded to the Citizens 
National Bank of Tell yf as 1s, at a price of 100.18, a basis of about 
1.44%. Dated June 1, 1939 and due as follows: $1,500 Jan. 1 and $1,000 
July 1 from 1941 to 1943 incl. and $1,500 Jan. 1, 1944. Second high bid 
of 100.34 for 134s was made by Raffensperger, Hughes & Co. of Indianapolis. 


IOWA 


BONDURANT CONSOLIDATED SCHOOL DISTRICT (P. O. Bon- 
durant), lowa—BONDS SOLD-It is stated by the Secretary of the Board 
of School Directors that $50,000 refunding bonds were purchased recently 
vy the White-Phillips Corp. of Davenport, as 33s, payable M-N. Due 
$5,000 payable annually. 


CEDAR RAPIDS, Ilowa—PRICE PAID—It is now neperted by the City 
Clerk that the $30.000 exhibition hall bonds sold to the Merchants Natio 
Bank of Cedar Rapids, as noted here on June 3—V. 148, p. 3412—were 
purchased as 1%s, for a premium of $251. equal to 100.836, a basis of about 
1.62%. Due $3,000 from Nov. 1, 1941 to 1950 incl. 


CLARKE COUNTY (P. O. Osceola), lowa—CERTIFICATE OFFER- 
ING—It is reported that bids will be received until 1:30 p. m. on June 12, 
by the County Treasurer, for the purchase of $22,000 secondary road anti- 
cipation certificates. 

FORT DODGE, Ilowa—BONDS REFUNDED—It is stated by J. R. 
Sitley, City Clerk, that $50,000 refunding bonds have been exchanged 
through the White-Phillips Corp. of Davenport. 


LAKE PARK, Iowa—BONDS OFFERED—lIt is reported that bids were 
received until 1 p. m. on June 9, by the Town Clerk, for the purchase of 
$12,697.66 street improvement bonds. 


LAMONI INDEPENDENT SCHOOL DISTRICT (P. O. Lamoni) 
lowa—BOND OFFERING—It is stated by H. H. Gold, District Secretary, 
that he will receive bids until 8 p. m. on Jvne 19, for the purchase of $3,000 
refunding bonds. Due $1,000 in 1943 to 1945 incl. 


McGREGOR, lIowa—BONDS SOLD—It is stated that $4,500 special 
assessment flood protection bonds were sold on June 2 to the Carleton D. 
Beh Co. of Des Moines as 5s, at par. Dated Dec. 14, 1938. Due $500 
from May 1, 1940 to 1948 incl. Prin. and int. (M-N) payable at the Town 
Treasurer's office. 


MASON CITY, lowa—BOND SALE—The $30,000 issue of street 
improvement bonds offered for sale on June 5—V. 148, p. 3412—was 
awarded to the Carleton D. Beh Co. of Des Moines, according to the City 
Clerk. Due from May 1, 1940 to 1948; optional at any time. 

It is also stated by the said Clerk that the $9, improvement bonds 
offered for sale at the same time—V. 148, p. 3412—-were awarded to the 
First National Bank of Mason City. Due from Dec. 1, 1940 to 1944 incl. 


MONTICELLO, lowa—BONDS SOLD—lIt is stated by the City Clerk 
that $27,500 city hall bonds approved by the voters last September, have 
been sold to the Carleton D. Beh Co. of Des Moines. 


SLOAN SCHOOL DISTRICT (P. O. Sloan), lowa—BONDS VOTED— 
It is reported that the voters approved the issuance of $35,000 in gymnasium 
and auditorium bonds at an election held on May 29. 


=SPIRIT LAKE, lowa—BOND OF FERING—Both sealed and open bids 
will be received until June 12, at 8 p. m., by Fred Dowden, Town Clerk, 
for the purchase of a $32,730 issue of judgment bonds. Dated June 1, 1939. 


WASHTA CONSOLIDATED SCHOOL DISTRICT (P. O. Washta) 
lowa-_BOND OFFERING—It is reported that bids will be received until 
8:30 p. m. on June 12 by the District Secretary for the purchase of a 
$38,000 issue of refunding bonds. 


KANSAS 


LEAVENWORTH, Kan.—BONDS DEFEATED—It is reported that the 
voters recently turned down a proposal to issue $68,500 in city auditorium 
nds. 


ee 
SALINA, Kan.—BOND SALE—The following issues of 14% semi-ann. 
internal improvement bonds aggregating $45,717.04, een ae ae on 
June 5—V. 148, p. 3412—were awarded jointly to Estes, Snyder & Co., 
and the Rhodes-Seltsam Co., both of Topeka, paying a premium of $163.67, 
ual to 100.358, a basis of about 1.43%. The issues are as follows: 
$14,628.85 series P-121 bonds. Denom. $500, one for $128.85. Due on 
March 1 as follows: $1,128.85 in 1940 and $1,500 in 1941 to 1949. 
3,915.44 series S-122 bonds. enom. $400, one for $315.44. Due on 
March 1 as follows: $315.44 in 1940 and $400 in 1941 to 1949. 
27,172.75 series 8-123 bonds. Denom. $1,000, one for $172.75. Due on 
March 1 as follows: $2,172.75 in 1940; $2,000, 1941 and 1942, 
: and $3,000 in 1943 to 1949. 
Dated March 1, 1939. 


TOPEKA, Kan.—BONDS SOLD—The following issues of public and 
civil works bonds aggregating $56,000, were offered for sale on June 6 and 
were awarded to Estes, Snyder & Co. of Topeka, paying a premium of 
$817.06, equal to 101.45, a basis of about 1.05%: 
$21,000 1% series 1938—482 semi-an. bonds. Dated Sept. 15, 1938. 

Due Sept. 15, as follows: $11,000 in 1942, and $10, in 1943. 

8,000 14% %_ series — semi-ann. bonds. Dated April 1, 1939. 

Due April 1, ’ 
27 ,000 1% es 1939—484 semi-annual bonds. Dated June 1, 1939. Due 
June 1, as follows: $11,000 in 1942, $9,000 in 1943 and $7,000 in 


1944. 
KENTUCKY 


COUNTY (P. O. Winchester), Ky.—BONDS SOLD—It is 

ng BL $80,000 2%% semi-annual court house bonds have been 

urchased by a group composed of the Bankers Bond Co., Almstedt Bros., 
Both of oulsville, and the Security & Bond Co. of Lexington. 


Ky.—BOND OFFERING—It is that bids will be 
eae jens 15, by D. H. Vest, Clerk of Fey ee of Trustees, for the 

urchase of a $30,500 issue of 5% semi-ann. water works revenue refunding 
Bo Bue on July I-as follows: $500 in 1940 to 1944; $1,000, 1945 to 


nds. 
54; 500, 1955 to 1958, and $2,000 in 1959 to 1 is 
1954)ND CALL—The above-named clerk is calling for pa t on July 1 
an equivalent amount of water works revenue bonds, da Jan. 1, 1935, at 


the Dixie State Bank in Walton. 
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LOUISIANA 


DONALDSONVILLE, La.—BOND OFFERING—Sealed bids will be 
received until 8 p.m.on June 12, by J. C. Bouchereau, City Secretary, for 
the purchase of a $19,000 issue of paving certificates. Interest rate is not 
to exceed 6%, payable J-D. Dated June 1, 1939, Denom. $500. Due 
June 1, 1940 to 1949. ‘The certificates will not be sold for less than par. 
These certificates are payable from funds derived from the levy and collec 
tion of the local and special assessments on real property abutting the 
streets paved. The poe so affected are about four of the principal 
streets in the city and consist almost entirely of residences. In the opinion 
of the Commission Council, these certificates are ye A reliable and 
are amply secured by the assessments levied. ‘The approving opinion of 
Charles & Trauernicht, of St. Louis, will be furnished. nclose a certified 
check for $500, payable to the Commissioner of Finance. 


FRANKLIN, La.—/N7TEREST RATES—In connection with the sale of 
the $35,000 public improvement bonds to Scharff & Jones, Inc. of New 
Orleans, noted here on June 3—V. 148, p. 3412—it is stated by the Town 
Secretary that the bonds were sold as follows: $15,500 as 3s, and $19,500 
as 3s. ue from Aug. 1, 1943 to 1958. 

The bonds are more fully described as follows: $15,500 maturing Aug. 1, 
$1,500 in 1943 to 1945, $2,000 in 1946 and 1947, $2,500 in 1948 and 1949, 
$2,000 in 1950, as 3%s, and $19,590 maturing Aug. 1, $2,000 in 1951, 
$2,500 in 1952 and 1953, $2,000 in 1954 and 1955, $2,500 in 1956, and $3,000 
in 1957 and 1958, as 3s. 

HOUMA, La.—BONDS DEFEATED—At the election held on May 30 
the voters are said to have rejected the proposal calling for the issuance of 
$200,000 in harbor and terminal district bonds. @ gee Gel 


JEFFERSON PARISH (P. O. Gretna), La.—BOND SALE DETAILS 
—In connection with the sale of the $150,600 refunding bonds, noted here 
on May 13—V. 148, P- 2937—it is now reported that the bonds were sold 
to Scharff & Jones, Inc. of New Orleans, as 5s. Dated Oct. 26, 1938. 
Denom. $1,000. Due April 1, as follows: 99.000 in 1940 to 1942, $4,000 in 
1943 to 1947, $5,000 in 1948 to 1951, $6, in 1952 to 1954, $7,000 in 1955 
to 1957, $8,000 in 1958 to 1960, $9,000 in 1961 and 1962, and $10,000 in 
1963 and 1964. Principal and interest payable at the National Bank of 
Commerce, New Orleans, or at the Chase National Bank, New York. 
These bonds were issued to refund and extend a like amount of higher 
interest rate bonds issued for public improvement purposes. In the opinion 
of counsel, they are secured by and payable from unlimited ad valorem 
taxes upon all of the taxable property in the parish. Legality approved by 
hapman & Cutler of Chicago. 


ST. MARTIN PARISH SCHOOL DISTRICT (P. O. St. Martinville), 
La.—BOND OFFERING—It is reported by L. J. Montegut, Secretary of the 
Parish School Board, that he will receive sealed bids until 1:30 p. m. on 
July 6, for the purchase of an $180,000 issue of school bonds. Interest rate 
is not to Bnet 5%, payable A-O. m4 

BONDS VOTED—It is stated by the above Superintendent of the Parish 
School Board that at the election held on May 23 the voters approved the 
issuance of the said $180,000 in site purchase, building erection and addition 
bonds. Due April 1, 1940 to 1954. A certified I and the ap- 
proving opinion of Chapman & Cutler of Chicago will be furnished. n- 
sone a certified check for $1,000, payable to the President of the School 


ST. TAMMANY PARISH SCHOOL DISTRICT NO. 8 (P. O. Coving- 
a. La.—BOND OFFERING—Sealed bids will be received until 11 a.m. 
on July 7, by William Pitcher, Secretary of the Parish School Board, for 
the purchase of a $60,000 issue of semi-annual coupon school bonds. Denom 

1 . Dated June 1, 1939. 
-D. Due June 1, as follows: 


Interest rate not to exceed oh payable 
to 
£963. and $6,000 in 1954. Prin. and int. 


$1,000 in 1940 to 1943, $5,000 
yable at the Chase National 
ank, New York. No bids will be consi 
rights of the bidder to name a bank or banks. 


ered that are based upon the 
F SHONGALOO SCHOOL DISTRICT NO. 9 (P. O. Minden), La.— 
BOND SALE—The $25,000 issue of school bonds offered for sale on June 6— 
V.148, p. 2938—-was purc by White, Dunbar & Co. of New Orleans, as 
3s, poving a price of 100.028, a basis of about 2.995%. Dated July 15, 
1939. Due from July 15, 1940 to 1949, incl. 


MAINE 


SACO, Me.—BOND SALE—Robert A. Alexander, City Clerk, reports 
that an issue of $94,000 refunding bonds was sold on May 18 to the York 
National Bank of Saco, as 2s, at par. Dated April 1, 1939. Denom. 
$1,000. Due from 1943 to 1952, incl. Interest A-O. 


MARYLAND 


FROSTBURG, Md.—PAYING AGENT FOR BONDS—Manufacturers 
t Co. is New York, paying agent for street improvement bonds of 
tas due June 1, 1959, and water improvement bonds of 1939, due June 1, 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND OFFER- 
ING—Richard H. Lansdale, Clerk of Board of County Commissioners, will 
receive sealed bids until noon (EST) on June 27 for the purchase of $377 .500 
coupon bonds, divided as follows: 
$216,500 not to exceed 4% int. series A refunding bonds of 1939. Denom. 

$500 or any multiple thereof at the election of the purchaser. Due 
July 1, as follows: $10,000 in 1944 to 1851, $20,000 in 1952 to 
1957, and $16,500 in 1958. The bonds may be registerable as to 

ncipal or as to principal and interest, and may be sold at not 
ess than par and accrued interest. Principal and interest payable 
from an ad valorem tax on all taxable property in the county. 
The bonds are authorized by Chapter 158, Laws of 1939. 

150,000 not to exceed 5% int. George Washington Memorial Park bonds. 
Denom. $100 or any multiple thereof at the election of the pur- 
chaser. Due $3,000 July 1, 1940 to 1989. The bonds are to be 
used for the acquisition of the G e Washington Memorial 
Parkway in the valley of the Potomac River, a recreational park, 
germanens in character, which area is a section of the George 

ashington Memorial Parkway extending from Mount Vernon, 
past the City of Washington, to the Great Falls of the Potomac, 
and which park wil! be improved and maintained by the Federal 
Government; and for general park purposes in the Maryland- 
Washington tzerepees District in the county, as authorized 
by Chapter 136, Laws of 1939. No bid at less than par and 
accrued interest will be acceptable. Principal and interest payable 
as maturing from a tax upon the assessable property in that tion 
of the Maryland-Washington Metropolitan District in the County 
or upon all assessable property in the county if the above tax shal) 
prove insufficient. . 
11,000 not to exceed 4% interest Gaithersburg Fire District bonds. 
Denom. $500. Due $1,000 July 1, 1940 to 1950. The bonds are to 
be used for the maintenance, operation, upkeep, and debts of the 
Gaithersburg-Washington Grove Fire Department; as authorized 
by Chapter 493, Laws of 1939. A bid of less than par and accrued 
interest will not be acceptable. Principal and interest payable as 
maturing from the tax on the real and tw ee property in the 
Ninth Electrion_ District of the county. levied under Chapter 55 
of the Laws of Maryland 1933, Special Session. 

Dated July 1, 1939. Bidders are invited to name the rate of interest the 
bonds are to bear. Different rates may be bid for each issue of the three 
issues, but all bonds of the same issue shall bear the same interest rate. 
The interest in each case must be a multiple of 1-10th or \% of 1%. Bids 
will be received for all of each or any issue, but for no part of any issue. The 
Commissioners reserve the right to reject any ‘all or none”’ bid in favor of 
individual bids on each issue. Principal and interest payable at the Mont- 
gomery County National Bank, Rockville, unless another place of payment, 
which must be a bank acceptable to the County Commissioners, is desig- 
nated by the purchaser in his proposal. The bonds will be valid and a y 
binding obligations of the county issued upon the faith and credit of the 
entire county. Legal opinion will be furnished by the County Attorney, or 
by any attorney spect ed by the bidder, provided legal ses are borne 
by the bidder. e bonds will be delivered on July 1, 1939, or as soon 
thereafter as delivery may be effected, at the office of the County Commis- 
sioners, or at any in ted bank or trust company specified by the pur- 
delivery. Enclose 
of the issue or issues on which 

jurer. 


corpora 
, provided the purchaser agrees to pay cost of sai 
a certified check for an amount equal to 

proposal] is made, payable to the County 
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MASSACHUSETTS 


BEVERLY, Mass.—BOND OFFERING—Johbn C. Lovett, City Treasureo 
will receive sealed bids until 11 a. m. (DST) on June 14, for the purchase of 
$120,000 coupon municipal relief bonds. Dated June 1, 1939. Denom. 
$1,000. Due $12,000 on June 1 from 1940 to 1949, incl. Bidder to name 
one rate of interest in a multiple of 4% of 1%. Principal and interest (J-D) 
payable at the First National Bank of Boston, which will supervise the 
engraving of the bonds and certify as to their genuineness. Legal opinion 
of Ropes, Gray, Boyden & Perkins of Boston will be furnished the successful 
bidder. ° 

BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE SALE—The 
$240,000 tax anticipation notes offered June 6—V. 148, p. 3413—were 
awarded to the Bristol County Trust Co., Taunton, at 0. % discount. 
Dated June 7, 1939 and due Nov. 15,1939. Other bids: National Shawmut 
Bank of Boston and First National Bank of Attleboro each named a rate 
of 0.10%. 

BROCKTON, Mass.—NOTE SALE—The issue of $300,000 revenue 
anticipation notes offered June 8 was awarded to the Home National] Bank 
of Brockton at 0.197% discount. Dated June 9, 1939 and payable $200,000 
Feb. 8 and $100,000 March 8, 1940. The First National Bank of Boston, 
second high bidder, named a rate of 0.24%. 

BROOKLINE, Mass.—NOTE OFFERING—Albert P. Briggs, Town 
Treasurer, will receive sealed bids until noon on June 12 for the purchase at 
discount of $500,000 notes, dated June 12, 1939 and due Dec. 13, 1939. 

FRAMINGHAM, Mass.—OTHER BIDS—The $100,000 3-year average 
municipal relief bonds awarded to the Second National Bank of Boston as 
%s, at 100.261, a basis of about 0.66%—V. 148, p. 3265—were also bid 
for as follows: 
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Bidder— Int. Rate Rate Bid 
See ik nti oo chtemnsenndi seed bosbabemaned 0.75% 100.26 
First National Bank of Boston... .......----------- 0.75% 100.149 
Free & OC. sc ccddesdocnessctcctnteseswabsssuces 0.75% 100.142 
lt BO. 9 cteeedecketkdibucascoctedabaamsaens 0.75% 100.13 
Chace, Whiteside & Symonds. . .. ccc ccccccccn-c-s 0.75% 100.10 
Geena, Pe LP aniaccdsdsbnawasdsnondgascoaca 0.75% 100.092 
BSS TE Oe es 2 bode ebb cdosdonhenebsseene 0.75% 100.06 
National Shawmut Bank of Boston-_-..-._...------- 0.75% 100.04 
Merchants National Bank of Boston---.......------ 1% 100.942 
Ce Sg OO > ere ee eee 1% 100.794 
i. ee OS a ee eee na 1% 100.68 
DD: Es, RIOR Pi cick ncn cnaccdassunddmanancesens 1% 100.649 
WONG, FEE 6 an cddensengeseoosdbecnsuuons 1% 100.394 
PF, W. Be Se Ginn ohn ccddcctnndgsnyectdinaeeeeass 1% 100.294 


HOLYOKE, Mass.—NOTE SALE—The $450,000 revenue anticipa- 
tion notes offered June 6—V. 148, p. 3413—were awarded to the National 
Shawmut Bank of Boston at 0.18% discount. Dated June 6, 1939 and 
due Dec. 20, 1939. The Merchants National Bank of Boston, second 
high bidder, named a rate of 0.19%. 


LAWRENCE, Mass.—BOND SALE—The $150,000 coupon municipal 
reiief bonds offered June 9 were awarded to Tyler & ©o. of Boston as 1 \s, 
at par. Dated June 1, 1939. Denom. $1,000. Due $15,000 on June 1 
from 1940 to 1949 incl. Prin. and int. (J-D) payable at the Second Na- 
tional Bank of Boston or, at holder's option, at the ity Treasurer's office. 
Bonds may be registered upon presentation at the City Treasurer's office for 
cancellation of coupons and for appropriate endorsement. Legal opinion 
of Ropes, Gray, Boyden & Perkins of Boston. Other bids: Goldman, 
Sachs & Co., 101.189, 14s; Shields & Co., 101.069, 1348; Harriman Ripley 
& Co., 100.929 for 1 %s. 


MALDEN, Mass.—NOTE OFFERING—Walter E. Milliken, City 
Treasurer, will receive bids until 7:30 p. m. (DST) on June 13, for the 
urchase at discount of $500,000 revenue anticipation notes of 1939. 
Yated June 14, 1939 and payable $250,000 May 26 and like amount on 
June 12, 1940, at the National Shawmut Bank of Boston. Denoms. to 
suit purchaser. Notes will be authenticated as to genuineness and validit 
by the aforementioned bank, under advice of Ropes, Gray, Boyden 
Perkins of Boston. 


MASSACHUSETTS (State of)—NOTE OFFERING—State Treasurer 
William E. Hurley will receive sealed bids until noon (DST) on June 12 for 
the purchase of $4,000,000 notes dated June 23, 1939, due June 19, 1940, 
issued under the provisions of Chapter 49 of the Acts of 1933 as amended, 
creating an Emergency Finance Board, and bei in renewal of a similar 
amount of notes due June 23, 1939. Award of this loan is subject to the 
approval of the Governor and Council. The above notes are direct obliga- 
tions of the Commonwealth and interest will be payable at maturity. 
The Commonwealth figures the interest on exact number of core on a 3 
day year basis. Boston delivery. Principal and interest payable in Boston 
or New York at option of purc ° 


NEW BEDFORD, Mass.—NOTE SALE—The $400,000 revenve anticipa- 
tion notes of 1939 offered June 9 were awarded to the National Shawmut 
Bank of Boston at 0.61% discount. Dated June 12, 1939 and due $20U,000 
each on May 10 and June 10, 1940. Legal opinion of Storey, Thorndike, 
Palmer & Dodge of Boston. 


WALPOLE, Mass.— NOTE SALE—An issue of $100,000 notes, due in 
6 1-5 months, was sold to the Secor d National Bank of Boston at 0.089%. 


WINCHENDON, Mass.—NOTE SALE—The issue of $75,000 revenue 
notes offered June 3—V. 148, p. 3413—-was awarded to the Second National 
Bank of Boston at 0.237% discount. Due April 15, 1940. First National 
Bank of Boston, next best bidder, named a rate of 0.29%. 


MICHIGAN 


BATTLE CREEK TOWNSHIP, LAKEVIEW CONSOLIDATED 
SCHOOL DISTRICT (P. O. Battle Creek), Mich.—BOND SALE—The 
issue of $280,000 refunding bonds offered June 5—V. 148, p. 3413—was 
awarded to a group com of John Nuveen & Co., Chi , Crouse & 
Co. and H. V. Sattley & Co., both of Detroit, at a_ price of 100.008, at 
various interest rates, or a net cost of about 3%. onds dated July 1, 
1939, due March 1, 1964, and callable on or after March 1, 1941, on any 
interest date on 30 days’ published notice. The bonds were awarded, based 
upon an assumed redemption of $11,000 on March 1 in each year from 1941 
to 1948 incl., and $12,000 on March 1 from 1949 to 1964 incl., to bear 
interest as follows: $11, 3s, due March 1, 1941; $33,000 2\s, due 
$11,000 on March 1 from 1942 to 1944 incl.; $56,000 2%s, due March 1: 
$11,000 from 1945 to 1948 incl. and $12,000 in 1949; $60,000 3s, due 
$12'000 on March 1 from 1950 to 1954 incl.; $50,000 34s, due $12,000 on 
March 1 from 1955 to 1959 incl. and $60,000 334s, due $12,000 on March 1 
from 1960 to 1964 incl. 


BENTON HARBOR, Mich.—BOND SALE DETAILS—The $20,000 
general obligation emergency relief bonds awarded to John Nuveen & Co. 
of Chicago, as 14s—V. 148, p. 3413—were sold at a price of 100.069, a 
basis of about 1.225%. Dated May 1, 1939 and due May 1 as follows: 
$5,000 in 1940 and 1941 and $10,000 in 1942. Crouse & . of Detroit, 
second high bidder, offered to pay 100.19 for 1s. 


BIRMINGHAM, Mich.—BOND OFFERING—lIrene E. Hanley, City 
Clerk, will receive sealed bids until 2 p. m. (EST) on June 23 for the pur- 
chase of $217,340 series B-1 refunding bonds. Dated July 1, 1939. e 
Oct. 1 as follows: $4,340, 1940; $5, , 1941 to 1943 incl.; $6,000, 1944 to 
1946 incl.: $7,000 ,1947 to 1949 incl.; $8,000, 1950 to 1952 incl.: $9,000, 
1953 and 1954; $10,000, 1955 and 1956; $11,000, 1957 and 1958; $12,000, 
1959 to 1961 incl. and $13,000 from 1962 to 1964 incl. Bidder to name rate 
of interest of not more than 24% to Oct. 1, 1939, 3 A, Oct. 1, 1945, 
and 4% thereafter. City has uested the State Public Debt Commission 
to approve the issue, of which will be used in the redemption of a 
similar amount of 1935 refunding callable series B and BB bonds. ty 
4 me issue will be approved by Miller, Canfield, Paddock & Stone of 

etroit. 


DETROIT, M'ch.—BOND OFFERING—Johbn N. yf City Controller, 
ed bids until 9.30 a. m. (EST) on June 13 for the purchase 

interest non-callable series F refunding 

" . om. $1,000. Due July 15 as follows: 
940: ,000, 1941 to 1946 incl.; $288,000, 1947 to 1950 incl.; 

$289,000, 1951 to 1954 incl.; $432,000, 1955 to 1958 incl., and $433,000 
from 1959 to 1962incl. Rate or rates of interest to be expressed in multiples 
1%. Princi and interest (J-J) payable at the current official 
the City in New York City or at the City Treasurer's office. Pro- 
posals are to be for the purchase of bonds on an all or none basis at the 








. , . 1 

Financia 
test premium above . _Bonds will be issued in coupon or registered 
er. and in the case of the former will be exchanged for bonds in regis- 
form at any time = application of the owner. A certified check 


tered 
for 2% of the bonds, payable to order of the city, is uired. Legal opinion 
> Forces a & Hoffman of New York City will be furnished the 


er. 
(Previous mention of this offering was made in V. 148, p. 3265, 3266.) 


MUSKEGON, Mich.—BOND OFFERING—R. F. Cooper, City Clerk 
will receive sealed bids until 2 p.m. (EST) on June 13, for the purchase of 
$100,000 not to exceed 4% interest coupon, registerable as to cipal only, 
seWage system junior revenue bonds. Dated June 15, 1939. Denom. 
$1 ue June 15 as follows: $10,000 in 1941 and $5,000 from 1942 to 
1959, incl. Principal and interest (J-ID 15) payable at the City Treasurer's 
office. A certified check for $5,000 must accompany each bid. Proposals 
will be conditioned only on the “ere as to validity by Miller, Canfield 
Paddock & Stone of Detroit. Successful bidder to ish bonds and 
coupons. 

WALKER TOWNSHIP SCHOOL DISTRICT NO. 11 (P. O. Grand 
Rapids), Mich.— BOND SALE DETAILS—The $20,000 3% refunding 
bonds awarded to Ryan, Sutherland & Co. of Toledo—V. 148, p. 2155— 
were sold at a price of 101.12, a basis of about 2.84%. 


WARREN TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. Van 
Dyke), Mich.—TENDERS WANTED—William G. Miller, District Secre- 
tary, will receive sealed tenders of series A and B refunding bonds of 1937, 
dated Oct. 1, 1937, and series C of 1938, dated Jan. 3, 1938, until 8 p. m. 
on June 21. Separate tenders of each series is required and of the total of 
$5,000 presently available for purchases of bonds, $3,000 is for the 1937 
bonds and $2,000 for those of 1938. 


WYANDOTTE, Mich.—BOND OFFERING—Lawrence J. LaCourse, 
City Clerk, will receive sealed bids until 4 p. m. (EST) on June 20 for the 
yecchete of $38,000 not to exceed 3% interest special assessment bonds. 

ated July 1, 1939. Denom. $1,000. Due July 1 as follows: $7,000 from 
1940 to 1943 incl. and $10,000 in 1944. Prin. and int. (J-J) payable at 
the Wyandotte Savings Bank. Legality approved by Miller, Canfield, 
Paddock & Stone of Detroit. City has asked the State Public Debt Com- 
mission to approve the issue. 


YPSILANTI, Mich.—BOND SALE—The $24,000 coupon special assess- 
ment sewer bonds offered June 5—V. 148, p. 3413—-were awarded to the 
National Bank of Ypsilanti, as 24s, at Ee: Dated June 16, 1939 and 
due June 16 as follows: $4,000, 1940 and 1941; $5,000 in 1942 and 1948 and 
$6,000 in 1944. The Ypsilanti Savings Bank, second high bidder, offered 


par for 3s. 
MINNESOTA 


ADA INDEPENDENT SCHOOL DISTRICT NO. 8 (P. O. Ada) 
Minn.—BOND OFFERING—It is reported that sealed bids will be received 
until 6 p.m. on June 13, by Miles Roesch, District Clerk, for the purchase 
of a $42,000 issue of refunding bonds. 


ALBERT LEA, Minn.—BOND OF FERING—Sealed and oral bids will be 
received until June 12, at 7:30 Pp. m., by R. L. Van Nocker, City Manager, 
for the purchase of a $22,500 issue of ~s obligation coupon park and 

bonds. Dated June 15, 1939. Denom. $1,000 one for $500. 
Due July 1, as follows: $5,000 in 1942, $7,500 in 1943, and $5,000 in 1944 and 
1945. ate of interest to specified by the purchaser. Prin. and int. 
payable at any suitable bank or trust company in the State designated by 
the purchaser. The approving opinions of William P. Sturtz, City Attorney 
and of Fletcher, Dorsey, Barker, Colman & Barber, of Minneapolis, will be 
furnished. Enclose a certfied check for $450, payable to the city. 


AUSTIN, Minn.—BOND SALE—The $75,000 issue of sewage disposal! 
lant bonds offered for sale on June 2—V. 148, p. 3266—was awarded to the 
rst National Bank of St. Paul, as 28. paying a premium of $751, equal to 
101.00, a basis of about 1.89%. Da une 1, 1939. Due from June 1, 
1940 to 1959 incl. 


BLOOMING PRAIRIE INDEPENDENT SCHOOL DISTRICT 
NO. 63 C’ O. Blooming Prairie), Minn.—BONDS OFFERED—Sealed 
and oral bids were received until June 9, at 7:30 p. m., by B. D. Betlach, 
District Clerk, for the purchase of $40,000 not to exceed 3% semi-ann. 
refundi bonds. Dated July 1, 1939. Due from July 1, 1940 to 1954; 
redeemable on 30 days’ prior notice. 


BRICELYN, Minn.—BONDS SOLD—It is reported by the Village 
rder that the $10,000 3% semi-annual sewage disposal bonds approved 
by the voters on May 31, have been purchased by the State. 


BUHL, Minn.—BONDS SOLD—It is stated by the Village Recorder 
that the following 3 4% % bonds, aggregating $30,000, approved by the voters 
at an election last September, have been sold to the State Investment Board: 
$18,000 street paving; $10,000 heating plant, and $2,000 water line bonds. 


DETROIT LAKES, Minn.—BOND SALE—The $7,500 issue of storm 
sewer bonds offered for sale on June 5—V. 148, p. 3104—-was purchased 
by the Detroit State Bank of Detroit Lakes, as 3s, according to the City 
Clerk. Dated March 1, 1939. Due $750 from Jan. 1, 1941 to 1950 incl. 

FOREST LAKE, Minn.—BOND OFFERING—lIt is reported that bids 
will be received until June 16, by the Villiage Clerk, for the purchase of a 
$10,000 issue of fire house and village hall nds, approved by the voters 
on May 19. 

MINNEAPOLIS, Minn.—BOND OFFERING—We are now informed by 

M. Link, Secretary of the Board of Estimate and Taxation, that 
he will receive sealed and open bids until June 15, at 10:30 a. m., for the 
purchase of the following coupon bonds, aggregating $1,535,000: 
$1,000 ,000 — relief bonds. Due $100,000 from July 1, 1940 to 1949, 


nclusive. 
as follows: $53,000, 1940 to 
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535,000 work relief bonds. Due on July 1 
1944, and $54,000 in 1945 to 1949 
Interest rate is not to exceed 6%, pogadte J-J. Denom. $1,000. Dated 
July 1, 1939. In addition to the purchase price, purchasers of the bonds will 
be required to pay the Board of Estimate and Taxation $1 per bond to 
apply on the expense of the board in issuing and transporting the bonds to 
Rlace of delivery. Delivery will be made in Minneapolis, Chicago or New 
ork City, at a national bank acceptable to the purchaser, any cha 
made by such bank for delivery service to be paid by the purchaser. The 
bonds may be registered as to both principal and interest on application 
to the City Comptroller. Rate of interest to be in a multiple of \ or 
1-10 or 1%, and must be the same for all of the bonds. Bids offering an 
amount less than p al cannot be accepted. The bonds wil! be accompanied 
by the opinion of Thomson, Wood & Hoffman of New York, that the bonds 
are valid and bind obligations of the city. Further information and forms 
on which to submit bids will be furnished on request to the above Secretary. 
Each proposal is to be accompanied by a certified check, payable to the 
City Treasurer, for 2% of the amount of the opligations bid for. 
ADDITIONAL BOND OFFERING—We are also informed “! Charles 
M. Swanson, City Clerk, that he will receive sealed and auction bids until 
June 15, at 9:30 a. m., for the purchase of an issue of $1,700,000 coupon 
refunding bonds. Interest rate is not to exceed 5%, payable J-J. Dated 
July 1, 1939. Due $170,000 from July 1, 1940 to 1949, incl. Rate of 
interest to be in a multiple of 4 or one-tenth of 1%, and must be the same 
for all of the bonds. The bonds may be registered as to both principal and 
interest on application to the City Comptroller. Delivery will be made in 
Minneapolis, Chicago or New York City at a national bank acceptable to 
the purchaser, any charge made by such bank for delivery service to be paid 
by the purchaser. Bi offering an amount of less than par cannot be 
accepted. The bonds will be accompanied by the opinion of Thomson, 
Wood & Hoffman of New York, that the bonds are valid and binding 
obligations of the city. Further information and forms on which to submit 
bids will be furnished on request to the City Clerk. Each proposal is to 
be accompanied by a certified check payable to the City Treasurer for 2% 
of the amount of the obligations bid for. 
It is stated that O. J. Turner, City Comptroller, will also receive bids on 
the same day at 9 a. m., for local street improvement bonds to the amount 
of $188,804.27. 


NORMAN COUNTY (P. O. Ada), Minn.—BOND OFFERING— 
Sealed bids only will be received by A. Elleraas, County Auditor, until 
: une 19, for the purchase of an issue of $157,000 funding 
bonds. Dated June 1, 1939. nom. $1,000. Due June 1 as follows: 

7,000 in 1941; $10,000 in 1942 to 1946; $15,000 in 1947 to 1950, and 
20,000 in 1951 and 1952. All bonds maturi June 1, 1951 and there- 
after to be subject to a Eee at par and accrued interest, on any 
interest payment date on and after June 1, 1944, on 30 days’ written notice 
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to the bank at which the bonds are payable. Rate of interest to be desig- 
nated by the purchaser. Prin. and int. (J-D) yable at any suitable 
bank or trust company designated by the p aser. The county will 
furnish the executed bonds and the pe tee] legal opinion of Fletcher 
Dorsey, Barker, Colman & Barber 0: inneapolis. nclose a certificd 
check for $4,500, payable to the county. 


OSLO, Minn.—BONDS SOLD—It is reported by the Village Clerk that 
$5,000 3% semi-annual community hall bonds approved by the voters at 
an election on Jan. 3 have been sold to the State of Investment at 
par. Due from July 1, 1944 to 1958. 


POPE COUNTY SCHOOL DISTRICT NO. 63 (P. O. Westport) 
Minn.—BONDS SOLD—An issue of $12,000 construction bonds authorized 
S a2 Goon last October will be sold to the State, according to the Dis- 


SPICER, Minn.—BONDS SOLD—A $15,000 issue of water system bonds 
approved by the voters last August have been sold to the State, according 
to the Viilage Clerk. 


SWIFT COUNTY (P. O. Benson), Minn.—BOND OF FERING—Sealed 
and oral bids will be received by Leo E. Engleson, County Auditor, until 
June 12, at 2 p. m., for the purchase of an issue of $1,195,000 refunding 
bonds. Interest rate is not to exceed 34%, payable F-A. Denom. 
$1,000. Dated Aug. 1, 1939. Due Aug. 1, as follows: $30,000 in 1940 to 
1942, $35,000 in 1943 to 1945, $40,000 in 1946 to 1948, $45,000 in 1949 to 
1951, $50,000 in 1952 to 1954, $55,000 in 1955 to 1957, $60,000 in 1958 to 
1962, and $65,000 in 1963 and 1964. Bonds maturing in or prior to 1949 
shall be without option of prior payment. All bonds maturing in 1950 and 
thereafter shall be subject to redemption on any interest payment date 
commencing Aug. 1, 1944, as follows: If redemption is made prior to Aug. 1, 
1949, on payment of 2%; if redeemed Aug. 1, 1949, or thereafter prior to 
Aug. 1, 1954, on payment of a premium of 1%; if redeemed Aug. 1, 1954, or 
thereafter prior to Aug. 1, 1959, on payment of a premium of % of 1%; if 
redeemed Aug. 1, 1959, or thereafter, at par. Prin. and int. payable at the 
First National Bank, St. Paul. The county will furnish the executed 
bonds and approving legal opinion of Fletcher, Dosey, Barker, Colman & 
Barber, of Minneapolis, or other opinion satisfactory to purchaser. Enclose 
a certified check for $10,000, payable to the county. 


MISSISSIPPI 


BROOKHAVEN SEPARATE SCHOOL DISTRICT (P. O. Brook- 
haven), Miss.—BONDS VOTED—It is stated by S. A. Walker, Secretary 
of the Board of Education, that the $65,000 grammar school construction 
bonds were approved by the voters at the election held on May 30. 


MADISON COUNTY (P. O. Canton) Miss.—MATURITY—It is now 
reported by the Clerk of the Chancery Court that the $75,000 refunding 
bonds purchased jointly by M. A. Saunders & Co. of Memphis, and the 
Deposit Guaranty Bank & t Co. of Jackson, as 3s, at a price of 101.006, 
as noted here—V. 148, p. 3414—are due on May 1 as follows: $3,000 in 
1941 to 1945; $4,000, 1946 to 1950; $5,000, 1951 to 1955; $8,000 in 1956, and 
$7 ,000 in 1957, giving a basis of about 2.89%. ° 


MISSOURI 


DEVAULT SCHOOL DISTRICT (P. O. Montgomery City), Mo.— 
BONDS SOLD—It is stated that $3,000 school bonds were purchased re- 
cently by the First National Bank of Montgomery City. 


MARSHFIELD, Mo.—MATURITY—It is now reported by the City 
Clerk that the $30,000 sewer bonds sold to the Commerce Trust Co. of 
Kansas City, as 4s, at a price of 100.57, as noted here on May 13, are due 
on Feb. 1 as follows: $1,000 in 1942 to 1950; $1,500, 1951 and 1952; 
$2.000, 1953 and 1954; $2,500, 1955 and 1956, and $3,000 in 1957 to 1959, 
giving a basis of about 3.94%. 


WEBSTER COUNTY (P. O. Marshfield), Mo.—BOND SALE—The 
$30 ,000 issue of court house construction bonds offered for sale on June 5 
—vV. 148, p. 2941—was awarded to the Baum, Bernheimer Co. of Kansas 
City, paying a premium of $3,512.40, equal to 111.708, according to the 
County Clerk. Delivery of the bonds will be delayed until a specified 
time, or until a Public Works Administration allotment is received. enom. 
$1,000. Dated Feb. 1, 1939. Due on Feb. 1 as follows: $2,000, 1941 to 
1943; $3,000, 1944 to 1947, and $4,000 in 1948 to 1950. The bonds will 
be registered. Interest payable F-A. 


MONTANA 


CHESTER, Mont.—BOND SALE—The $11,000 issue of funding bonds 
offered for sale on June 6—V. 148, p. 3266—was purchased by the State 
Board of Lands and Investments, according to Town Clerk. 


CHOUTEAU COUNTY (F. O. Fort Benton) Mont.—BOND SALE— 
The $72,000 issue of refund bonds offered for sale on June 7—V. 148, 
. 3266—was awarded to a syndicate composed of Kalman & Co., the Wells- 
ickey Co., both of Minneapolis, Peters, Writer & Christensen of Denver 
the Baum, Bernheimer Co. of Kansas ae and Ferris & Hardgrove of 
Spokane, as 2s, paying a premium of $275, equal to 100.38, according 
to the County Clerk. 


DAWSON COUNTY (P. O. Glendive), Mont.—BOND OFFERING— 
Sealed bids will be received until 10 a. m. on July 1, by L. T. Elliott, 
Clerk of the Board of County Commissioners, for the oe of $70,- 
747.45 refunding bonds. Interest rate is not to exceed %e payable (J-5 ° 
Dated July 1. 1939. Amortization bonds will be the first choice and 
serial bonds will be the second choice of the Board. If amortization bonds 
are sold and issued, the entire issue may be put into one single bond or 
divided into several bonds, as the Board may determine upon at the time 
of sale, both prin. and int. to be payable in semi-ann. installments d 
a period of 10 years from the date of issue. If serial bonds are issued 
sold they will be in the amount of $7,000 each, except the last bond which 
will be in the amount of $7,747.45; the sum of $7, of the serial bonds 
will become payable on July 1, 1940 and a like amount on the same day 
each year thereafter untill all such bonds are paid anew t that the last in- 
stallment will be in the amount of 7,747.45). _The bonds, whether amorti- 
zation or serial bonds, will be redeemable in full 5 years from the date of 
issue and on any payment due date thereafter. he bonds will be sold 
for not less than par value with accrued interest to date of delivery, and 
all bidders must state the lowest rate of interest at which they will pur- 
chase the bonds at par. The bonds are issued for the purpose of obtaining 
funds to pay, redeem and retire valid and subsisting warrants outstanding 
and unpaid on Feb. 28, 1939, and debts and liabilities, valid and subsisting 
as of that date for which warrants have not been issued. Enclose a certi- 
fied check for $3,500, payable to the above Clerk. 


FALLON COUNTY (P. O. Baker), Mont.—BOND SALE—The two 
issues of funding bonds, ag ting $38,746.16, offered for sale on June 6— 
V. 148, p. 32 were awarded to the Department of State Lands and 
Investments, as 314s, according to the County Clerk. The issues are as 
follows: $11,430.01 funding, and $27,316.15 funding bonds. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 15 (P. O. Bozeman) 
Mont.—BOND OFFERING—Both sealed and open bids will be receiv 
until July 1, at 2 p. m., by Viola Heily, District Clerk, for the purchase of a 
$16,000 issue of not to exceed 4% semi-ann. refunding bonds. The bonds 
will not be sold for less than par. Dated June 20, 1939. A certified check 
for $1,000, payable to the District Clerk, must accompany the bid. 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 1 (P. oO. 
Helena) Mont.—BOND SALE—The $281,250 issue of r ding bonds 
offered for sale on June 5—V. 148, p. 2941—-was awarded to a syndicate 
composed of Shields & Co. of New York, Stern Bros. & Co. 0 Kansas 
City, and Peters, Writer & Christensen of mver, as 2s, at par, acc 
to the District rg on July 1 as follows: $21,250 in 1940, an 

in 1941 to_19 nel. 
58D A ated that Ferris & Hardgroveof Spokane, E. J. Prescott & Co. of 
Minneapolis, Boettcher & Co. of Denver, and the Polk-Peterson Corp. of 
Des Moines, were associated with the above named firms in the purchase. 

TANA, State of —PRICE PAID—It is now re by the State 
nae that the $95,000 3% % semi-annual State Se oT eaten 
construction bonds, and the $140,000 4% semi-annual State College students 
union construction bonds, both of which were purchased by Ferris & 
Hardgrove of Spokane, as noted here—V. 148, p. 3266——were sold at par. 


DERA COUNTY SCHOOL DISTRICT NO. 10 (P. O. Conrad 
Ment BOND OFFERING—It is stated by Doris Newman, District Clerk, 





3566 Financial 


that she will receive sealed bids until July 8, for the purchase of a $54,500 
issue of refunding bonds, maturing in 10 years. 


WHITE SULPHUR SPRINGS, Mont.—BONDS SOLD—The $10,000 
issue of refunding bonds offered for sale on June 5—V. 148, p. 3414—was 
sold as 3%s, according to the Town Clerk. 


NEBRASKA 


BELGRADE, Neb.—BONDS SOLD—It is stated by E. E. Nickerson, 
Village Treasurer, that $4,000 village hall and jail bonds have been sold 
through the Wachob-Bender Corp. of Omaha. 


DOUGLAS COUNTY (P. O. Omaha), Neb.—BONDS TO BE RE- 
FUNDED FOR CASH BASIS POLIC Y—lIt is reported that the above county 
will go on an immediate cash basis for the first time in eight years by re- 
funding its $525,000 debt at 3% interest, one-half the present rate. 

Under the plan, Douglas County will be debt-free in 1944. The bank 
loan will be payable then and the county expects to pay off large portions of 
the loan pod year, =r cutting down interest payments, according to 
Finance Chairman Leonard Bergman. 


GORDON, Neb.—BONDS SOLD—The following bonds, aggregating 
$60,000, have been purchased by the Wachob-Bender Corp. of Omaha: 
$30 .000 34% % intersection, and $30,000 34 % district paving bonds. 


NEBRASKA (State of)—PLAN REVIVED TO CREATE STATE 
PUBLIC POWER DISTRICT—We quote in part as follows from a Lincoln 
report to the ‘‘Wall Street Journal’’ of June 6: 

Representatives of Nebraska’s $60,000,000 Public Works Administra- 
tion financed power and irrigations districts have revived plans to create 
the first State-wide public —— system in the Nation. 

A fight in the Nebraska legislature between public districts and private 
power companies has just ended in a compromise. The battle was over 
proposed laws which district representatives claimed would prevent their 
plans to buy all private company properties in the State for an estimated 


Head of the Loup River public power district, C. B. Fricke, said laws 
adopted as a compromise may prove disastrous to the plan, but said that 
attempts will be made to resume negotiations where they left off about 
four months ago. 

Guy Myers’ attorneys are reported studying the new laws to determine 
whether the new legislation will affect the bond issue. Myers, New York 
financier, starter two years ago to negotiate for the purchase of the private 
companies. It was reported here that his contract to handle the project 
— May 11, 1939. 

arold Kramer, Loup District Manager, said: ‘‘We are going ahead 
with our plan. It is the only logical one in which we can both save the 
public and private power holdings, and benefit the consumer.’’ 


NEW HAMPSHIRE 


BERLIN, N. H.—NOTE SALE—The First National Bank of Boston 
was awarded on June 5 an issue of $100,000 revenue notes at 0.62% dis- 
count. Due Dec. 15, 1939. The National Shawmut Bank of Boston, 
second high bidder, named a rate of 0.74%. 


MANCHESTER, N. H.—NOTE SALE—The $500,000 tax anticipation 
notes offered June 7—V. 148, p. 3414—-were awarded to Jackson & Curtis 
of Boston at 0.28% discount, plus $10 premium. Dated June 8, 1939 and 
due Dec. 13, 1939. The Chase National Bank of New York, second high 
bidder, named a rate of 0.28%. 


NEW HAMPSHIRE (State of )—Governor Signs 15% Tobacco Tax Bill— 
An Associated Press dispatch from Concord, dated June 7, reported as 
follows: Styling the measure as ‘‘the most constructive piece of work done 
by the Republican party since I've taken office,’’ Governor Francis P. 
urphy signed a bill today imposing a 15% tax on tobacco products. 
“This is one of the happiest occasions of my two terms as governor,”’ he 
said, as he affixed his signature to the measure, which becomes effective 
July 1. The measure was sponsored by the Governor and won legislative 
approval in the face of strong opposition. It is designed to raise $1,000,000 
annually for the specific purpose of abolishing the direct State tax of $1,- 
00,000 a year; for a first time in history, and automatically reduces the 
tax upon real estate in cities and towns by about $2 per $1,000 of assessed 
valuation. Governor Murphy pledged himself in his last campaign to cut 
the tax burden on real estate. For this reason, he said, he found a great 
deal of personal pleasure and satisfaction in signing the measure. 


NEW JERSEY 


BERLIN TOWNSHIP (P. O. Berlin), N. J.—BONDS SOLD—An 
issue of $44,000 44%% refunding bonds was sold during May at par to the 
State. Due Jan. 1 as follows: $2,000 from 1939 to 1941 incl.; $3,000 from 
1942 to 1953 incl. and $2,000 in 1954. 


CAMDEN COUNTY (P. O. Camden), N. J.—BOND OFFERING— 
Edward J. Kelleher, County Treasurer, will receive sealed bids until noon 
(DST) on June 16 for the purchase of $314,000 not to exceed 6% interest 
coupon or registered bonds, divided as follows: 
$275,000 county park bonds of 1939. Due annually from 1940 to 1964, incl. 

39,000 improvement bonds. Due annually from 1940 to 1947, incl. 

All of the bonds will be dated June 1, 1939. Denom. $1,000. The entire 
$314,000 bonds will mature on June 1 as follows: $15,000 from 1940 to 
1947, incl.; $10,000, 1948 to 1959, incl.; $15,000 from 1960 to 1963, incl., 
and $14,000 in 1964. Bidder to name a single rate of interest , expressed in 
a multiple of 4 of 1%. Principal and interest (J-D) payable at the County 
Treasurer's office or at the Chemical Bank & Trust Co., New York a E 
The sum required to be obtained at sale of the bonds is $314,000. The 
bonds are unlimited tax obligations of the county and the approving legal 
opinion of Hawkins, Delafield & Longfellow of New York City will be 
furnished the successful bidder. A certified check for 2% of bonds offered, 
payable to order of the county, is required. 


FORT LEE, N. J.—DEBT REFUNDING PLAN FOR BOROUGH AND 
SCHOOL DISTRICT UNDER ¢ ‘ONSIDERATION—It is reported that the 
borough and school district has accepted and the State Municipal Finance 
Commission has approved a plan of debt settlement that was filed recently 
with the Federal District Court in bankruptcy, as amended by the proposals 
of the two organized bondholders’ committees. Federal District Judge Guy 
L. Fake on June 7 appointed William J. Morrison of Hackensack a Special 
Master to consider the terms of the plan and report to the Court on June 16. 
It is understood that the particular proposal which has been under lengthy 
consideration was that r —, the levy of a special tax and segregation 
of the funds derived therefrom in order to assure the payment of principal 
and interest of the new refunding bonds which it is proposed to issue in 
} <a for the outstanding indebtedness of the borough and school 

rict. 


KEARNY, N. J.—BOND OFFERING—William B. Ross, Town Clerk, 
will receive sealed bids until 8 p. m. (DST) on June 14 for the purchase of 
,000 not to exceed 6% interest coupon or registered water bonds. Dated 
une 1, 1939. Denom. $1,000. Due $5,000 on June 1 from 1940 to 1949, 
incl. Bidder to name one rate of interest, gee in a multiple of \4 
or 1-10th of 1%. Principal and interest (J-D) payable at the Kearny 
National Bank, Kearny. he sum required to be obtained at sale of the 
bonds is $50,000. A certified check for 2% of the bonds offered, payable 
to order of the town, is required. 1 opinion of Hawkins, Delafield & 
Longfellow of New York City will be furnished the successful bidder. 


NEW JERSEY (State of)—PENSION AND ANNUITY FUNDS 
ASKS BIDS ON_ $1,217,000 BONDS—Jobn A. Wood 3rd, Secretary of 
State Treachers’ Pension and Annuity Fund, will receive sealed bids until 
2 p. m. (DST) on June 9, for the purchase of a considerable number of 
fully registered short-term bonds of New Jersey taxing units amounting in 
the grand aggregate to $1,217,000. 


OCEAN TOWNSHIP, N. J.—BOND SALE DETAILS—The $72.000 
$44 refunding bonds sold to Julius A. Rippel, Inc., Newark—V. 148, p. 
3414—bear date of May 1, 1939 and mature May 1 as follows: $7,000 from 
1940 to 1947 incl. and $8,000 in 1948 and 1949. Principal and interest 
(M-N) payable at the Long Branch Banking Co., Long Branch. Legality 
approved by Hawkins, Delafield & Longfellow of New York City. 





SAYREVILLE, N. J.—BOND SALE—The $40,000 coupon or registered 
sewer bonds offered June 9—V. 148, p. 3414—were awarded to H. B. 
Boland & Co., New York, as 2.90s, at 100.143. a basis of about 2.88%. 
Dated June 15, 1939 and due $2,000 on June 15 from 1940 to 1959 incl. 


TEANECK TOWNSHIP (P. O. Teaneck), N. J.—BOND SALE—The 
$27,750 coupon or registered bonds offered June 6—V. 148, p. 3106—were 
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awarded to H. B. Boland & Co. of New York City as 2s, at a price 0 
100.202, a basis of anout 2.21%. Sale consisted of: 
$18,000 assessment bonds of 1939. Due annually from 1940 to 1949 incl. 
9,750 —— ~ emamee bonds of 1939. Due annually from 1940 to 
1949 incl. 
All of the bonds are dated June 1, 1939 and mature yearl 
follows: $3,000 from 1940 to 1947 incl.; $2,000 in 1948 and 


NEW MEXICO 


NEW MEXICO, State of—BOND ELECTION—It is reported that an 
election will be held on Sept. 17 in order to have the voters pass on the 
proposed issuance of $1,450,000 in bonds for institutional construction. 

BOND SALE DETAILS—We are now informed that the $100,000 prison 
farm building and improvement bonds sold by the Penitentiary Board of 
Commissioners to Rex French, State Treasurer, as noted here—V. 148, Dp. 
3414—were sold as 4s at par. Coupon bonds, dated June 1, 1939. Denom. 
$1,000. Due serially. Interest payable J-D. 


on June 1 as 
1,750 in 1949. 
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NEW YORK 


ALBANY, N. Y.—BOND OFFERING—Lawrence J. Ehrhardt, City 
Comptroller, will offer for sale at public auction at his office in Albany at 
1 p. m. (EST) on June 20 a total of $2,246,000 not to exceed 5% interest 
coupon or registered bonds, made up of the following issues: 
$839,000 debt equalization bonds, 1939 series. Due June 1 as follows: 
$1,000, 1945: $43,000, 1946; $100,000, 1947, and $115,000 from 
1948 to 1953, incl. 

560,000 public works bonds. Due June 1 as follows: $115,000 in 1940 
and 1941 and $110,000 from 1942 to 1944, incl. 

300,000 water bonds. Due June 1 as follows: $10,000 from 1940 to 1959, 
incl., and $5,000 from 1960 to 1979, incl. 

242,000 series A welfare (home relief) bonds. Due June 1 as follows: 
$22,000, 1940; $20,000 from 1941 to 1944, incl.; $30,000 from 
1945 to 1947, incl.; $25,000 in 1948 and 1949. 

71,000 series B welfare (home relief) bonds. Due June 1 as follows: 
$11,000, 1940; $10,000 from 1941 to 1943, incl., and $5,000 from 
1944 to 1949, incl. 

100 ,000 — 1 apetgunens bonds. Due $20,000 on June 1 from 1940 
to , incl. 

99,000 sewer bonds. Due June 1 as follows: $4,000 in 1940 and $5,000 

from 1941 to 1959, incl. 

40,000 local improvement bonds. Due June 1 as follows: $10,000 from 

1940 to 1942, incl., and $5,000 in 1943 and 1944. 

All of the bonds will be dated June 1, 1939, and bear interest at the same 
rate, expressed in a multiple of 1-10th of 1%. Denom. $1,000. Principal 
and interest (J-D) sy by at the State Bank of Albany. A certified check 
for $44,920, payable to order of the city, must accompany each proposal. 
The bonds are unlimited tax we of the city and the approving legal 
opinion of Sullivan, Donovan Keenehan of New York City will be 
furnished the successful bidder. 


BALDWINSVILLE, N. Y.—BOND SALE—The $25,000 coupon or 
registered series B sewer bonds offered June 6—V. 148, p. 3267—-were 
awarded to Blair & Co., Inc., New York, as 1.60s, at a price of 100.27, a 
basis of about 1.56%. Dated June 1, 1939, and due June 1 as follows: 





























= tga from 1940 to 1947, incl., and $3,000 from 1948 to 1950,incl. Other 
vids: 

Bidder— Int. Rate Rate Bid 
lt PO Ce. . .. . oenapiassatnanenakiie 1.70% 100.10 
Cae a Gee oe ee, Oe. none coenne cca eum 1.80% 100.159 
ee a ee, ot na menonemenenenme 1.80% 100.073 
En a BT, Nt annacacvcnnscetubache 1.90% 100.28 
ce S 2 ae Sag Sear ee er See 1.90% 100.17 
pL ee ea 2% 100.459 


BUFFALO, N. Y.—CERTIFICATE SALE—The $3,600,000 tax an- 
ticipation certificates of indebtedness offered June 8—V. 148, p. 3414—were 
awarded to a group composed of Chase National Bank, Chemical Bank & 
Trust Co., both of New York, and the Marine Trust Co., Buffalo, at 0.32% 
———. — $25 premium. Dated June 15, 1939 and due Dec. 15, 1939. 
Other bids: 


Bidder— Int. Rate Premium 
Halsey, Stuart & Co., Inc., Blair & Co., Inc. and 

Ladenburg, Thalmann & Co : tones Quan $55 
National City Bank of New York and Manufacturers 

& Traders Trust Co. of Buffalo. .............-.- 0.47% 47 


CENTERPORT FIRE DISTRICT (P. O. Centerport), Town of 
Huntington, N. Y.—BOND OFFERING—Howard L. Wright, Secretary 
of Board of Fire Commissioners, will receive sealed bids until 2 p. m. (DST) 
on June 14 for the purchase of $45,000 not to exceed 6% interest coupon or 
registered fire house construction and equipment bonds. Dated June 1, 
1939. Denom. $1,700. Due $3,000 on June 1 from 1940 to 1954 incl. 
Bidder to name one rate of interest, expressed in a multiple of 4 or 1-10th 
of 1%. Principal and interest (J-D) payable at the First National Bank & 
Trust Co., Northport. The bonds are general obligations of the district, 
payable from unlimited taxes. A certified check for $900, payable to order 
of the district, is required. Legal opniion of Dillon, Vandewater & Moore 
of New York City will be furnished the successful bidder. Further infor- 
mation concerring the offering and the financial standing of the district 
may be obtained from Francis J. Carlucci, Esq., 12 East 41st St., New 
York City. 

CROTON-ON-HUDSON, N. Y.—BOND SALE—The $17,000 coupon or 
registered fire department equipment bonds offered June 6—V. 148, p. 3414 
—were awarded to the Manufacturers & Traders Trust Co., Buffalo, as 
1.10s, at 100.03, a basis of about 1°08%. Dated June 1, 1939 and due 
ew S Be Saves: $4,000, 1939: $5,000 in 1940 and 1941 and $3,000 in 1942. 

ther bids: 





Bidder— Int. Rate Rate Bid 
"hy . At ee eer 1.20% 100.039 
n-ne oa cae dnoanene 1% Ze, 100.05 
ig 7 TE RE aia al aa ES eS 1.25% 100.049 
He yp tS REO - - SEipes an 1.40% 100.085 
oy EO a eee a 1.40% 100.08 
COGN Tc CY OD e.g etc acta dancscasute 1.50% 100.07 


DUNKIRK, N. Y.—BOND OFFERING—Frank J. Janice, City Treas- 
urer, will receive sealed bids until 3:30 p. m. (EST) on June 15 for the 
purchase of $85,000 not to exceed 6% interest coupon or registered bonds, 
divided as follows: 
$50,000 oo poet bonds of 1939. Due $5,000 on June 1 from 1940 to 

1 , incl. 
35,000 public works project bonds of 1939, Due June 1 as follows: 
3,000 in 1940 and $4,000 from 1941 to 1948, incl. 

All of the bonds will be dated June 1, 1939. Denom. $1,000. Bidder to 
name one rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Prin. and int. (J-D), payable at the City Treasurer's office with New York 
ds are unlimited tax obligations of the city and the 


exchange. The bon 
approv legal opinion of Dillon, Vandewater & Moore of N. Y. City will 
be ished the successful bidder. A certified check for $4,250, payable 


to order of the City Treasurer, is required. 


FULTON, N. Y.—CORRECT SALE PRICE—In reporting—in V. 148, 
Pp. 3415—the award of $162,000 bonds as 1.30s to Sherwood & Reichard, 
Inc., New York, the price paid was incorrectly given as 100.209. The 
correct figure is 100.11, making a net interest cost of about 1.28%. 


GERMAN FLATTS (P. O. Mohawk), N. Y.—BOND SALE—The 
$50,000 bridge and highway bonds offered June 9—V. 148, p. 3267—were 
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awarded to Sage, Rutty & Co. of Rochester as 1.10s, at 100.085, a basis 
 epees 3 28%. Dated Feb. 1, 1939 and due $5,000 on Feb. 1 from 1940 
cl. 


GREECE (P. O. 2505 Ridge Road West, Rochester), N. Y.—BOND 
OFFERING—Sealed bids will be received until June 22, for the purchase of 
$1,000,000 sewer district bonds, proceeds of which will be used to take up 
— of indebtedness iesued, during the course of construction of the 
sys . 


GREENBURGH (P. O. Tarrytown), N. Y.—BOND OFFERING— 
William E. Duell, Town Supervisor, will receive sealed bids until 11 a. m. 
(DST) on June 21, for the purchase of $885,000 not to exceed 5% interest 
coupon or registered tax lien bonds. Dated June 1, 1939. Denom. $1,000. 
Due June 1 as follows: $195,000 in 1940; $200,000, 1941; $210,000, 1942: 
$190,000 in 1943 and $90,000 in 1944. Bidder to name one rate of interest, 
expressed in a multiple of 4% of 1-10th of 1%. Principal and interest 
(J-D) payable at the Washington Irving Trust Co., Tarrytown, with New 
York exchange, or at the Guaranty Trust Co., New York City. The bonds 
are general obligations of the town, payable from unlimited taxes. The 
Act under which said bonds are authorized to be issued required that 
collections of town owned transfers of tax liens shall be used to pay bonds or 
certificates issued thereunder. The bonds are issued for the purpose of 
funding certificates and for money borrowed for town purposes on account 
of tax liens purchased on behalf of said town, pursuant to Section 32 of 
Chapter 105 of the Laws of 1916, the General Municipal Law, and acts 
amendatory thereof. The pay opinion of Dillon, Vandewater & 
Moore, Esqs., of New York, will be furnished. Enclose a certified check for 
$17,700, payable to the town. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 28 (P. O. 
Long Beach), N. Y.— BOND SALE—The $485,000 coupon or registered 
building bonds offered June 6—V. 148, p. 3267—-were awarded to the 
South Shore Trust Co. of Rockville Centre, as 3.9(s, at par. Dated a 1, 
1939 and due May | as follows: $16,000, 1940 to 1946 incl.: $20,000, 1947 to 
1954 incl.; $21,000 in 1955 and $24,000 from 1956 to 1963 incl. 

R. F. D.: 


NIAGARA COMMON SCHOOL DISTRICT NO. 3 (P. O. 

O. 1, Niagara Falls), N. Y.—BOND SALE POSTPONED—The sale of 
$45,000 not to exceed 6% interest school bonds, originally scheduled for 
June 8—V. 148, p. 3415—-was postponed. 


PORT OF NEW YORK AUTHORITY, N. Y.—BOND OFFERING— 
Frank C. Fe on, Chairman, will receive sealed bids until 10:30 a. m. on 
June 13, for the purchase of $17,500,000 3% ar and refunding, fourth 
series, bonds, dated Dec. 15, 1936 and due Dec. 15, 1976. Purpose of 
offering is to provide for redemption of $16.500,000 general and refunding 
3%4s, second series, due Dec. 1, 1965, and for incidental expenses. _ Bi 
must be accompanied by a certified check in amount of $350,000. These 
are the bonds which were originally offered April 11, the sale of which was 
postponed due to generally unfavorable conditions in securities markets 
occasioned by the war scares in Europe.—V. 148, p. 2309. 


ORANGETOWN (P. O. Nyack), N. Y.—OTHER BIDS—The $233,700 
Pearl River Sewer District Bonds awarded to the Union Securities Corp. 
and Estabrook & Co., both of New York, jointly, as 1%s, at a price of 
100.36, a basis of about 1.71%—V. 148, p. 3415—were also bid for as 


follows: 
Bidder— Rate Bid 


For 1%% Bonds— 
Manufacturers & Traders Trust Co., Buffalo, and Adams, McEntee 
& Co., jointly___-__- 1 
For 1.90% Bonds— 
Geo. B. Gibbons & Co., Inc.; Roosevelt & Weigold, and Sherwood 





00.265 


ee, SE sno co ev cwuddadhbeaeddaidwe ma wiammsun 100.40 
For 2% Bonds— 
po RE RE AS ES a AS sn a LEO Ra 100.539 
Burr & Co. and Ira Haupt & Co., aay Saas saieaeiindik aa asinine ie os Se ad -- 100.533 
Marine Trust Co., Buffalo, and R. D. White & Co., jointly. ____- 100.287 
Kidder, Peabody & Co., and Bacon, Stevenson & Co., jointly__.. 100.189 
A.C. Allyn & Co., and E. H. Rollins & Sons, jointly........---- 100.133 
For 2.20% Bonds— 
100.589 


Ce IU TID, 6 cen becechccs > op mwfusresl nadine ch Grain ae ands tal hut tial eS 


OWASCO (P. O. R. D. Auburn), N. Y.—SEWER DISTRICT BONDS 
SOLD—The $90,000 coupon or registered Owasco Sewer District No. 1 
ponds offered June §6—V. 148, p. 3415-——were awarded to Roosevelt & Wei- 

old, Inc., New York, as 2.2(s, at a price of 100.72, a basis of about 2.15%. 
ated June 1, 1939 and due $3,900 on June 1 from 1940 to 1969 incl. Other 


vids: 
Bidder— Int. Rate Rate Bid 
Sherwood & Reichard, Inc. and George B. Gibbons 
Co. saat ’ + 100.57 
Marine Trust Co., Buffalo, and R. D. White & Co 2.20% 100.27 
Union Securities Corp___._________._-_. We te 2.20% 100.22 
Bernhard, Bennett & Co te Sea 24% 100.59 
Ira Haupt & Co_______-_ - ; .- 2.30% 100.29 
Blair & Co., Inc ‘ . 2.380% 100.20 
E. H. Rollins & Sons, Inc. and A. C. Allyn & Co., 
Inc. , aie t 3 . 240% 100.68 
Manufacturers & Traders Trust Co. of Buffalo 2.40% 100.31 


PERU (P. O. Peru), N. Y.—SEWER DISTRICT BOND OFFERING— 
George Elmore, Town Clerk, will receive sealed bids until 11 a. m. (DST) 
on June 12 for the purchase of $46,750 not to exceed 6% interest coupon or 
registered Peru Sewer District bonds. Dated April 1,1939. One bond for 
$250, others $500 each. Due April 1 as follows: $1,500, 1940 to 1962, incl. 
$2,000 from 1963 to 1967, incl., and $2,250 in 1968. Bidder to name one 
rate of interest, expressed in a multiple of 4 or 1-10th of 1%. Principal 
and interest (A-O) payable at the Merchants National Bank, Plattsburg. 
The bonds are payable in the first instance from a my! 4 upon the property 
in the sewer district, but if not paid from that source then all of the town’s 
taxable property is subject to levy of unlimited ad valorem taxes to provide 
for payment of principal and interest charges. A certified check for $935, 

yable to order of the town, is required. Legal opinion of Reed, Hoyt, 

ashburn & Clay of New York City will be furnished the successful bidder 


PORT CHESTER, N. Y.—NOTE OFFERING—Thomas L. Telesca, 
Village Clerk, will receive sealed bids until 8 p. m. on June 12, for the 
purchase of $300,000 notes, divided as follows: 
$135,000 notes issued in anticipation of tax collections in fiscal year begin- 

ning April 1, 1939. 
165,000 notes issued in anticipation of tax collections for April 1, 1938 and 
previous fiscal years. 

The notes will be dated June 15, 1939 and mature Dec. 15,1939. Bidder 
to name one rate of interest. Legal opinion of Reed, Hoyt, Washburn & 
Clay of New York City will be furnished the successful bidder. 


RYE UNION FREE SCHOOL DISTRICT NO. 3, N. Y.—COURT OF 
APPEALS AFFIRMS RULING IN TAX CASE—The Court of Appeals 
in a unanimous decision on June 2 affirmed the ruling of the Appellate 
Division, Supreme Court, in which the Lower Court upheld the district in a 
suit brought by the Town of Rye concerning its liability for payment of 
school district taxes, particularly the delinquent portion. The situation was 
discussed at length in V. 148, p. 1844 


SMITHTOWN (P. O. Smithtown Branch), N. Y.—BOND SALE~ 
The $52,000 public improvement bonds offered June 7—V. 148, p. 3415— 
were awarded to Salomon Bros. & Hutzler of New York as 0.80s, at a price 
of 100.02, a basis of about 0.79%. Dated March 1 1939 and due March 1 





as follows: $11,000 in 1940 and 1941 and $15,000 in 1942 and 1943. 
Re-offered to yield from 0.20% to 0.80%. Other bids: 

Bidder— Int. Rate Rate Bid 
Manufacturers & Traders Trust Co., Buffalo___- 0.90% 100.047 
2. eee, iC... scaswesddadeosmon 1% 100.11 
Ps eo or. Le, asec ebdbelitaduie mnt 1% 100.088 
a Seen. Mi... inden mbnhnes awe 1% 100.08 
AE RAT SRE EN ga I CE 1G% 100.06 
I a i a le 1% 100.02 
Marine Trust Co., Buffalo, and R.D. White& Co. 1.10% 100.169 
George B. Gibbous & Co., Inc. ...........-.---- 1.20% 100.14 
National Bank of Kings Park, and Bank of Smith- 

town, Smithtown Branch..__...............- 1.20% 100.12 


SCARSDALE, N. Y.—BOND OFFERING—Anson McLoud, Village 
Treasurer, will receive sealed bids until 11 a. m. (DST) on June 12, for the 
purchase of $15,000 not to exceed 5% interest series of 1939 coupon or 
registered highwa 
$3 ,000 on June 1 


bonds. Dated June 1, 1939. Denom. $1,000. Due 
rom 1940 to 1944, incl. Rate of interest to be expressed 
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in a multiple of 4 or 1-10th of 1%. Principal and interest (J-D) payable 
in New York exchange at the Scarsdale National Bank & Trust Co., Scars- 
dale. The bonds are unlimited tax obligations of the vill. and the approy- 
ing legal opinion of Thomson, Wood & Hoffman of New York City will be 
furnished the successful bidder. A certified check for 2%, payable to order 
of the village, is required. 


SYRACUSE, N. Y.—BONDS PUBLICLY OFFERED—OTHER BIDS— 
The $600,000 Federal aid project bonds awarded to a group composed of 
Lehman Bros., Ladenburg, Thalmann & Co., both of New York, and the 
Manufacturers & Traders Trust Co. of Buffalo, as 310s, at 100 149, a 
basis of about 1.08%—V. 148, p. 3415—were reoffered by the bankers to 
yield from 0.15% to 1.25%, according to maturity. Second high bidder was 
an account composed o f the National City Bank of New York and Bankers 
Trust Co., New York, which offered a price of 100.06 for 1.10s. Other bids 

Bidder— For 1.20% Bonds Rate Bid 
Phelps, Fenn & Co., Inc., and Northern Trust Co., Chicago- -- -- -- 100.33 
Lincoln National Bank & Trust Co., Syracuse 1 
Hemphill, Notes & Co.; Jackson & Curtis, and Schlater, Noyes & 

Re 6 oy 100.177 
Geo. B. Gibbons & Co., Inc.; Stone & Webster and Blodget, Inc., 

and Roosevelt & Weigold, jointly. ___._________.__.________- 
E.H. Rollins & Sons; A. C. Allyn & Co., and Sherwood & Reichard, 

BG: ; DUNE can ccs s « kchun bea nt dds tha b+ tn eee ee 100.11 
Halsey, Stuart & Co.; Otis & Co., and First of Michigan Corp., 

BE ots cit. Jet Gnd tlh ait h dins kn ls den a 100.031 

For 14% Bonds 
Goldman, Sachs & Co.; Boatmen’s National Bank, St. Louis; 


_Minsch, Monell & Co., and J. N. Hynson & Co., jointly. ___-_-__- 100.17 
Kean, Taylor & Co.; Campbell, Phelps & Co., and Mackey, Dunn 
Rs 4 aes Pi ie EES Ue FF Re oa 100.079 


a, Bros. $ Co.; Marine Trust Co., Buffalo, and R. D. White & 
i DE <oavekeeraaans oad 
Smith, Barney & Co.; Blyth & Co.; Estabrook & Co., and F. 8. 
Moseley & Co., jointly. ______ Page ko SPE ee ee Se 100.0209 
Chase National Bank, New York, and Harris Trust & Savings Bank, 
I DENI 6 oie nun ck dec ehcewrendinkiin ces ddd ocde eink «mele 100.007 


WAYLAND, N. Y.—BONDS DEFEATED—L. Burr Scott, Village 
Clerk, reports that an issue of $13,060 street improvement bonds was de 
feated by the voters on May 22. 


WILNA (P. O. Carthage), N. Y.—BOND OFFERING—Emmett A. 
Martin, Town Clerk, will receive sealed bids until 1 p. m. (EST) on June 14 
for the purchase of $62,000 not to exceed 5% interest coupon or registered 
home relief bonds. Dated June 1, 1939. Denom. $1,000. Due Feb. 1 
as follows: $5,000 from 1940 to 1943 incl. and $7 ,000 from 1944 to 1949 incl. 
Prin. and int. (F-A), payable at the Carthage National Bank, Carthage 
with New York exchange. Bidder to name one rate of interest, expressed 
in a multiple of 4 or 1-10th of 1%. The bonds are unlimited tax obliga- 
tions of the town and the approving legal opinion of Dillon, Vandewater & 
Moore of N. Y. City will be furnished the successful bidder. A certified 
check for $1,240, payable to order of the town, is required. 


NORTH CAROLINA 


ASHEBORO, N. C.—BOND OFFERING—We are informed by W. E. 
Easterling, Secretary of the Local Government Commission, that he will 
receive sealed bids until 11 a. m. (EST), on June 13, at his office in Raleigh, 
for the purchase of an $18,000 issue of refunding bonds. Dated June 15 
1939. Due $2,000 from June 15, 1947 to 1955, incl., without option of 
prior payment. There will be no auction. Denom., $1,000; prin. and int. 
(J-D 15) payable in lawful money in New York City; coupon bonds regis- 
terable as to both principal and interest; generai obligations; unlimited tax; 
delivery at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 

art of the bonds (having the earliest maturities) and another rate for the 
Salanee. but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the town, such cost to determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and accrued 
interest will be entertained. 

Bids must be accompanied by a certified check upon an incorporated bank 
or trust company, payable unconditionally to the order of the Stats Treas- 
urer for $360. The right to reject all pids is reserved. The ct | 
ovinion of Reed, Hoyt, Washburn & Clay, New York City, will be furnish 
the purchaser. 

FAYETTEVILLE, N. C.—BOND OFFERING—Sealed bids will be re- 
ceived by W. E. Easterling, Secretary of Local Government Commission, 
at his office in Raleigh until 11 a. m. (EST), on June 13, for the purchase 
of a $36,000 issue of water line revenue bonds. Denom. $1.000. Dated 
June 1, 1939. Due on June 1 as follows: $2,000, 1942 to 1945, and $4,000, 
1946 to 1952, all incl.; without option of prior payment. Coupon public 
improvement bonds, registerable as to principal only. Prin. and int. 
(J-D) payable in New York City or in Fayetteville, at the option of the 
holders. All other conditions of sale are as given under the ‘‘Asheboro’’ 
offering, noted above. The approving opinion of Masslich & Mitchell of 
New York City, will be furnished the purchaser. A certified check for $720, 
payable to the State Treasurer, Must accompany the bid. 

ay offering notice supplements tne report given in our issue of June 3 
—V. 148, p. 3416.) 

HENDERSON, N. C.—BOND OFFERING—Sealed pids will be received 
until 11 a. m. (EST). on June 13, by W. E. Easterling, Secretary of the 
Local Government Commission, at bis office in Raleigh. for the purchase 
of a $16,000 issue of refunding bonds. Dated Junel1,1 . DueonJunel 
as follows: $5,000 in 1947, $5,000 in 1948 and $6,000 in 1949, without option 
of prior payment. There will be no auction, enom . $1,000; coupon bonds, 
registerable as to principal alone; og and interest (J-D 1), payable 
in legal tender in New York City or Raleigh, at the option of the holder; 
general obligations; unlimited tax; delivery on or about June 28, 1939, at 
place of purchaser's choice. Bidders are requested to name the interest 
rate or rates, not exceeding 6% per annum, in multiples of 4 of 1% x 

Bids are required on forms to be furnished with additional information 
and each bid must be accompanied by a certified check upon an incoporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $320. he approving opinion of Masslich & Mitchell, New 
York City. will be furnished the purchaser. 


NORTH CAROLINA, State of—-BOND SALE—The $2,250,000 issue 
of coupon or registered permanent improvement and school book bonds 
offered for sale on June 7—V. 148, p. 3416—was awarded to Kirchofer & 
Arnold, Inc. of Raleigh, paying par, giving a net interest cost of 1.2667%, 
on the bonds divided as follows: $300,000 as 1\%s, due on July 1, $200,000 
in 1942 and $100,000 in 1943; the remaining $1,950,000 as 14s, due on 

: $300,000 in 1943; $400,000, 1944; $300,000,1945; $200,000, 1946, 


July 1 
and $750,000 in 1949. 

BONDS OFFERED FOR INVESTMENT—The purchaser reoffered these 
bonds at prices to yield 0.50% to 0.75% for the $300,000 of 1 4s maturing 
1942-43, and 0.75% to 1.40% for the $1,950,000 of 1 4s maturing 1943-49, 
inclusive. The bonds are legal investment for savings banks and trust 
funds in New York, Massachusetts and other States and for trust funds 
in North Carolina, according to Kirchofer & Arnold, Inc., who reported 
on Wednesday that advance orders from North Carolina banks had absorbed 
practically the entire issue. This is thesecond major financing conducted by 
the State of North Carolina within the last year and in both instances the 
bonds have been absorbed entree within the State. 

Lewis & Hall of Greensboro, N. C., offered the second highest bid, which 
was for $1,035,000 as 1s and $1,215,000 as 1 4s, a net interest cost basis of 

35% - 
; The rest of the bids were fairly close. A syndicate headed by Chemical! 
Bank & Trust Co. offered 100 for a combination of $600,000 as 2s and the 
rest as 1 4s, a net interest cost basis of 1.3605%, and a syndicate headed by 
Halsey, Stuart & Co. bid for the bonds on a net interest cost of 1.366%. 
A group headed by Lehman Bros. bid on the basis of a net interest cost of 

« oO 
; * group of New York banks, consisting of First National Bank, Bankers 
Trust Co., National City Bank, Chase National and Wachovia Bank & 
Trust Co. bid for the bonds on an interest cost basis of 1.391%. 


RALEIGH, N. C.—NOTES SOLD—The 360.000 tax anticipation notes 
were sold on June 6 to the Interstate Securities Corp. of Charolotte, at 
0.50%, plus a premium of $3.33, according to report. Due on Oct. 10, 


1939. 
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SAMPSON COUNTY (P. O. Clinton) N. C.—BOND OFFERING— 
Sealed bids will be received until 11 a. m. (EST) on June 13, by W. E. 
Easterling, Secretary of the Local Government Commission, at his office 


in Ral , for the purchase of an $80,000 issue of road improvement 
refundi bonds. Dated June 1, 1939. Due on June 1: $4,000, 1940: 
$2,000, 1941 to 1952, incl.; $3,000, 1953 to 1955, incl.; $4,000, 1956 and 


1957; $5,000, 1958, and $6,000, 1959 to 1963, incl., without option of prior 
payment. There will be no auction. Denom. $1,000; prin. and int. (J-D) 
payable in lawful money in New York City; coupon bonds ble as to 
principal only; general obligations; unlimited tax; delivery at place of 
purchaser's choice. Bidders are requested to name the interest rate or rates, 
not exceeding 6% per annum in multiples of 4 of 1%. 

Bids must be accompanied by a certified check upon an incorportaed 
pank or trust comeety. payable unconditionally to the order of the State 
Treasurer for $1,600. The right to reject all bids is reserved. The approvin 
opinion of Reed, Hoyt, Washburn & Clay, New York City, will be furnish 
the purchaser. 


OHIO MUNICIPALS 


MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


BEREA, Ohio—BOND SALE—The $12,000 coupon fire department 
bonds offered June 3—V. 148, p. 3108—were awarded to Paine, Webber 
& Co., Cleveland, as 2s, at par plus $21 premium, equal to 100.17. Dated 
cane 1, 1939. Other bids: 








Int. Rate Premium 
BancOhio Securities Co 2%% $75.00 
Saunders, Stiver & Co 4 48.00 
Johnson, Kase & Co lo 51.00 
Ryan, Sutherland & Co 2% % 53.00 
DOGO 65 DENNOU ceccctcccccccconesseccesces 3% 24.85 
EE EE i nde db aaanedutudetastanad 3% 13.20 


BUCKLAND, Ohio—BOND OFFERING—Sealed bids will be received 
by the Village Clerk until noon on June 15 for the purchase of $1,200 5% 
fire appecetes bonds. Dated Oct. 1, 1939. Denom. $120. Due $120 on 
March 1 from 1940 to 1949 incl. Bidder amy name a different rate of 
interest expressed in multiples of 4% of 1%. Interest M-S. A certified 
check for $500, payable to order of the Village Treasurer, is required. 


CAMPBELL CITY SCHOOL DISTRICT, Ohio—NEW OFFERING 
DATE—Sale of an issue of $24,000 not to exceed 5% interest refundin 
bonds, originally scheduled for June 5—V. 148, p. : 369—was postpon 
to June 30, according to Pete Keish, Clerk of Board of Education. 


CINCINNATI, Ohio—BOND CALL—Jesse B. Brown, Secretary of 
of Trustees of City Sinki Fund, announces that $750,000 468 
Cincinnati Southern Railway refunding bonds, dated July 15, 1909, $1, 
denoms., Nos. 1 to 750 incl., have been called for redemption on July 15 
1939. The bonds, due 1959, optional July 15, 1939, should be presen 
for payment at the Irving Trust Co., New York, or at the Provident Savings 
Bank & Trust Co., Cincinnati. 


CLEVELAND CITY SCHOOL DISTRICT, Ohio—NOTE OFFERING 
—Karl K. Morris, Clerk of Board of Education, will receive sealed bids 
until noon on June 28, for the purchase of $543,741.83 not to exceed 4% 
interest refunding notes. Dated June 30, 1939. Denom. to suit purchaser. 
Due June 30, 1940. Callable after Nov. 30, 1939. Issued 
Brevitone of H. B. 282, enacted by the 93rd General Assemb effective 

eb. 23, 1939, and under and in accoradnce with Resolution No. 22712, 
entitled ‘‘Resolution to Refund School Foundation Note,’’ adopted by the 
Board of Education at a regular meeting on April 24, 1939, ond are of such 
amount to satisfy the unpaid principal of notes issued pursuant to a certifi- 
cation of the Director of Education of Ohio, dated Sept. 2, 1938. Bidder 
must offer to pay for the notes on or before noon on June 30, 1939. Payable 
at the State Treasurer's office. Enclose a certified check for $5,500. 


CLYDE PUBLIC SCHOOL DISTRICT, Ohio—NOTE OFFERING— 
B. H. Davis, Clerk of Board of Education, will receive sealed bids until 
7:30 p. m. on June 27 for ~~ of $9,874.59 4% et notes. 
Dated July 1, 1939. Denom. $1,000, one for $874.59. Due July 1, 1941. 
Callable after Nov. 30 of each year. Bidders may bid for a different rate of 
interest in a of \% of 1%. Issued for the purpose of refunding under 
the State school foundation program and under authority of the laws of 
Ohio and a. the provisions of House Bill No. 282, enacted by the 
93rd General Assembly of Ohio, effective Feb. 23. 1939, and under and in 
accordance with a certain resolution of the Board of Education of the 
school district, passed on May 2, 1939. Bidders may bid for all or any part 
of the notes. Enclose a certified check for 1%. 


COLUMBUS, Ohio—NOTE SALE—The $35,600 poor relief notes offered 
June 2—V. 148, p. 3416—were awarded to ngood & Mayer, of Cin- 
cinnati, as 1s, at 100.10, a basis of about 0.97%. Dated June 15, 1939 and 
due March 1, 1943. Other bids: 


juant to 


Bidder— Int. Rate Rate Bid 
Stranahan, Harrie & Co., Inc. ._...................- 1%% 100.29 
Ohio National Bank of Columbus -____._..._________- 1%% 100.23 
ee ewusuacean tim Y% 100.05 
Huntington National Bank of Columbus_____________ 3% 100.42 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—OPTIONAL BID 
FOR NOTE ISSUE—T. J. Husak, Bond Clerk, reports that no firm offer 
was made for the $848,000 not to exceed 4% interest tax delinquént an- 
Etpaticn notes offered June 6—V. 148, p. 3416. A grou headed by Fox, 
Einhorn & Co., Inc., Cincinnati, made an optional offer for the issue, 
naming a premium of $85) for 3%s. Dated June 1, 1939 and due as follows: 
$84.00 April 1, and $85,000 Oct. 1 in 1940 and 1941, and. $85,000 on 
pril 1 and Oct. |] from 1942 to 1944 incl. 

The Board of Commissioners granted Fox, Einhorn & Co., Inc., a 10-day 
option to purchase the issue as 3 4s. 


LAKEWOOD, Ohio—BOND OFFERING—Henry A. Rees. Director of 
Finance, will receive sealed bids until noon on June 26 for the purchase of 
2.500 2% sewage treatment bonds. Dated Aug. 1, 1939. One bond for 
. Others $1.000 each. Due Oct. 1 as follows: .000, 1940 to 1957 incl.; 
000 from 1958 to 1963 incl. and $4,500 in 1964. Bidder may name a 
ifferent rate of interest, expressed in a multiple of 4% of 1% and not ex- 
ceeding 6% . Callable prior to maturity at par pursuant to provisions of 
Sections 2393-6 of General Code of Ohio. Principal and interest (A-O) 
ey at office of the Director of Finance. A certified check for 5% of 
“ ds | for is required. Purchaser to pay for bonds within 30 days after 
the awar 


LAKEWOOD, Ohio—BOND SALE—The $38,500 commen municipal 
garage bonds offered June 3—V. 148, p. 3108—were awarded to Season- 
Parr & Mayer of Cincinnati as 2%s, at a price of 100.17, a basis of about 
-74%. Dated July 1, 1939 and due Oct. 1 as follows: $1,000 from 1940 
to 1950, incl.; $1,500 in 1951 and $2,000 from 1952 to 1964, incl. Callable 
or to maturity at not more than par in accordance with provisions of 


on 2293-6 of General Code of Ohio. Other bids 
— Int. Rate Rate Bid 
EE, G... nn an nnesecsannece 224 % 100.116 
TNE seeene name 3 100. 
Stranahan, Harris & Co., Inc................... 3% 100.14 
en waeee 3% 100.05 
LOCKLAND, Ohio—BONDS SOLD—An issue of $4,000 3% street 
widening bonds was sold to the City Sinking Fund. Dated Sept. = 1939. 
Denom. $1,000. Due $1,000 on oe. 1 from 1940 to 1943, incl. cipal 


and interest (M-S) payable at the First National Bank of Lockiand. 


MUSKINGUM WATERSHED CONSERVANCY DISTRICT (P. O. 
New Philadelphia), Ohio—NOTE OFFERING—Bryce C. Bro 
es receive sealed bids untii 


Secretary of Directors, will 
noon on June 14 for the purchase of $764,993.70 bond anticipation notes. 
Dated July 1, 1939. Denoms. 


agreed upon by purchaser and district. 





June 10, 1939 


Due July 1, 1940. Callable on any interest payment date. Bids may be 
made for interest payable at maturity or semi-annually. Payable in New 
Philadelphia or at such other place a agreed upon by the district 
and successful bidder. The notes are issued in accordance with the pro- 
visions of Sections 6828-47 of the General Code of Ohio. Inasmuch as the 
Congress of the United States in 1938 authorized a $4,500,000 ees 
to the district to relieve local costs and as the Appropriation Bill just 
passed by tne House and Senate of the present Congress includes an item 
of $1 500,000 to apply against the $4,500,000 authorization, the Board of 
Directors has determined to issue these notes in lieu of long-term bonds. 
The proceeds thereof will be used to pay at maturity a like amount of 1% % 
bond anticipation notes duc July 1, 1939. The notes are being offered 
subject to the approving opinion of Squire, Sanders & Dempsey, of Cleve- 
jand. 


MUNSON TOWNSHIP (P. O. Chardon), Ohio—BOND OFFERING— 
M. T. Hobart, Township Clerk, will receive sealed bids until 8 p. m. 
(EST) on June 19 for the purchase of $4,460 3% improvement special 
assessment bonds. Dated day of sale. One bond for $410, others $450 
each. Due Sept. 1 as follows: $410 in 1940 and $450 from 1941 to 1949 
incl. Bidder may name a different rate of interest expressed in multiples 
of “% of 1%. Interest M-S. A certified check for 5%, payable to order 
of the Township Treasurer, is required. 


OBERLIN, Ohio—BONDS TO BE SOLD—An issue of $4,641.67 4%, 
special assessment storm sewer construction bonds will be sold to the Bon 
Retirement Fund. Dated June 1, 1939 and due Dec. 1 as follows: $456.67 
in 1940 and $465 from 1941 to 1949 incl. Prin. and int. (J-D), payable at 
the Oberlin Savings Bank.. 


STEUBENVILLE, Ohio—BOND SALE—The $22,000 Murphy _ Field 
urchase bonds offered June 6—V. 148, p. 3270—were awarded to Paine, 
Jebber & Co., Cleveland, as 1s, at a price of 100.04, a basis of about 

1.49%. Dated May 15, 1939 and due Oct. 1 as follows: $2,000 from 1940 
to 1947, incl. and $3,000 in 1948 and 1949. Johnson, Kase & Co. of Cleve- 
land, second high bidder, offered a price of 100.79 for 1%s. 


WAUSEON, Ohio—PURCHASER—The $18,300 3%% special asst. 
street impt. bonds reported sold in V. 148, p. 3416—were purchased by 
Siler, Carpenter & Roose of Toledo, at par. 
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R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
Long Distance 787 


OKLAHOMA 


ERICK SCHOOL DISTRICT (P. O. Erick), Okla.—BOND OFFERING 
—It is reported that sealed bids will be received until 10:30 a. m. on June 12 
by Guy Brock, District Clerk, for the purchase of a $15,000 issue of 
bonds. Bidders are to name the rate of interest. Due $2,000 from 1942 
to 1948, and $1,000in 1949. A certified check for 2% of the bid is required. 


OKLAHOMA, State of—BONDS OFFERED FOR_INVESTMENT— 
Harriman Ripl & Co., Inc.; Mercantile-Commerce Bank & Trust Co. 
St. Louis, R. J. Edwards, ane. SE ee fr Noy Prencls. poet ye 
of St. Louis, are offering at ces to yie ; A r », acco 
maturity, $961,000 State of Oklahoma 2% funding bonds of 1939 series A, 
due June 30, 1949-1954 inclusive. 


OKLAHOMA COUNTY SCHOOL DISTRICT NO. 35 (P. O. Choctaw, 
Route No. 1), la.— D SALE—The $5.900 coupon school bonds 
offered for sale on June 5—V. 148, p. 3417—-were awarded to the First 
National Bank & Trust Co. of Oklahoma City, as 2.49s, at par, according 
to the District Clerk. Due from 1942 to 1953, inclusive. 


WAURIKA, Okla.—BOND OFFERING—It is stated by Ennis Tyson, 
City Clerk, that he ig Line pp bids — BB 000 on June 13, for the pur- 
chase of the followi nds ating $25, 4 
$13,000 water works bonds. ue $1,000 from 1942 to 1954 incl. 

12,00 sewer bonds. Due $1,000 from 1942 to 1953 incl. 

The bonds shall be sold to the bidder bidding the lowest rate of interest 
the bonds shall bear and agreeing to pay my and accrued interest for the 
bonds. These bonds were authorized at the election held on May 24 and 
are issued in accordance with Sections 5929 and 5930, Oklahoma Statutes, 
1931. Enclose a certified check for 2% of the amount of bid. 


OREGON 


CROOK COUNTY SCHOOL DISTRICT (P. O. Prineville), Ore.— 
BOND SALE—The $16,000 issue of school bonds offered for sale on June 5 
—V. 147, p. 3417—was awarded to the Baker, Fordyce, Tucker Co. of 
Portland, as 24s, paying a price of 100.17, a basis of about 2.22%. 
Dated July 1, 1939. Due from July 1, 1943 to 1947, inclusive. 


MILTON, Ore.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on June 12, by J. D. Whitman, City Recorder, for the 
purchase of a $69,000 issue of refunding water bonds. Interest rate is not 
to exceed 6%, payable J-J. Dated July 1, 1939. Due July 1, as follows: 
$5,000 in 1940 to 1952, and $4,000 in 1953. All bonds which mature 
after July 1, 1944 shall be subject to call and redemption on that date, and 
on any —— ogg Vy ae. ee int pe — - eee 
Treasurer's office. e approv opinion o eal, nfree, ° 
Shuler & Kelley, of Portland, will be furnished. Enclose a certified echck 
for $1,000. 


POLK COUNTY SCHOOL DISTRICT NO. 21 (P. O. Perrydale), 
Ore.—BONDS OFFERED—Sealed bids were received until 9 p. m. on 
June 10, by Rawson H. Chapin, District Clerk, for the purchase of $6,500 
school bonds. Bidders were to name the interest rate. Dated June 10, 
1939. Due from June 10, 1940 to 1945, incl. 


PENNSYLVANIA 


EAST McKEESPORT, Pa.—BOND SALE—The $23,000 funding, street 
and sewer bonds offered June 1—Vv. 148, p. 3109—were awarded to = 
hill, Noyes & Co., New York, and Phillips, Schmertz & Co., Pittsb' ° 
jointly, as 34s, at 100.64. Other bids: 


AT&T Ok Cy 19 








Bidder— Int. Rate Rate Bid 
Glover & MacGregor, Inc. _.........-...--------- 34% 101.542 
I a i i cae ban aalem 3%% 100.609 
Singer, Deame & Geriemee?.....cccccccccecesscss 3% % 101.67 


ELLWOOD CITY SCHOOL DISTRICT, Pa.—BOND SALE—The 
issue of $40,000 coupon or registered refunding bonds offered June 3—V. 
148, p. 3417—was awarded to Moore, Leonard & Lynch of Pittsburgh, as 
2s, at a price of 101.03, a basis of about 1.83%. Dated July 1, 1939 and due 
$5,000 on July 1 from’ 1942 to 1949 incl. Second high bid of 100.94 for 2s 
amass by a combination of Hemphill, Noyes & Co. and Phillips, Schmertz 


FRACKVILLE, Pa.—BOND OFFERING—E. L. Fennelly, Boro 
Secretary, will receive sealed bids until 7 p. m. (EST) on June 22 for the 
purchase of $120,000 not to exceed 444 % coupon, registerable as to princi 
only, refunding and sewer bonds. ated June 1, 1939. Denom. $1, . 
except that the $45,000 bonds maturing $15,000 on Dec. 1 from 1951 to 
1953 incl., are to be in units of $1,000 or $100, at option of the bidder. 
The bonds will mature Dec. 1 as follows: $5,000 from 1 to 1948 incl. and 
$15,000 from 1949 to 1953 incl. Callable in whole or in part, in inverse 
numerical order, on Dec. 1, 1944 or on any subsequent interest date on at 
least 30 days’ advance published notice at a ce of 105. Bidder to name a 
single rate of interest, payable J-D. Bonds be issued subject to approval 
of proceedings by Pennsylvania Department of Internal Affairs. A certified 
check for 2% of bonds bid for, able to order of the Borough Treasurer, is 
required. Legal opinion of Gaul Ewine. Remick & Saul of Pittsburgh will be 
furnished the successful bidder. 
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HASTINGS, Pa.—BONDS SOLD—The First National Bank of Hastings 
aie filtration plant bonds at par. Due $4,000 in 1943 and 


9,000 . 
The bonds were sold as 3s and are in denoms. of $1,000. 


MEDIA, Pa.—BOND OFFERING—H B. Johnson, Borough Secre- 
tary, will receive sealed bids until 7 p. m. (EST) on June 15, for the pur- 
chase of $20,000 1, 14%, 14%, 1%, 2, 2%, 2%, 2% or 3% coupon, — 
able as to principal only, sewage dis plant improvement bonds. ted 
July 1, 1939. enom. $1,000. Due $5,000 on July 1 from 1942 to 1945, 
incl. Bidder to name a single rate of interest, payable J-J.. A certified 
check for 2% of the bonds bid for, payable to er of the Borough Treas- 
urer, is required. Bonds will be issued subject to favorable legal opinion 
of Townsend, Elliott & Munson of Philadelphia. 


PITTSBURGH, Pa.—PLANS LARGE BOND SALE—It is reported 
that the city is considering an early offering of $5,150,000 funding bonds to 
Pay off a like amount of notes issued during 1938. 

IND OF FER- 


PORTAGE TOWNSHIP (P. O. Portage R. D. 2), Pa.— 
ING—Terry Sharpe, Secretary of Board of Supervisors, will receive sealed 
bids until 7 p. m. (EST) on June 15 for the purchase of $15,000 34% 
syapon road improvement and funding bonds. Dated July 1, 1939. Denom. 
$1, . Due $1,000 on July 1 from 1941 to 1955 incl. Callable Jan. 1, 1942 
and on any subsequent interest date. Interest J-J. Bonds will be sold sub- 
ject to approval of proceedi by the Sanayi Department of In 
Affairs. A certified check for $500, payable to order of the township, is 
required. 

ROUSEVILLE, Pa.—BOND SALE—The $20,000 3% coupon water 
yams bonds offered June 5—V. 148, p. 3109—-were awarded to the First 

ational Bank of Oil City at a price of 110.004, a basis of about 2. 2: 
Dated June 1, 1939 and due Dec. 1 as follows: $500, 1941 to 1946, incl.; 
$1,000, 1987 £500. 1948 and 1949; $1,000, 1950; $500, 1951; $1,000, 1952; 


; $1,000, 1954; $500, 1955; $1,000, 1956 to 1959, incl.; $500, 
1960; $1,000, 1961; $1,500, 1962; $1,000 from 1963 to 1965 incl. and $500 
in 1966. Interest J-D 


Singer, Deane & Scribner of Pittsburgh, second high bidder, offered a 
price of 102.305. 
Other bids were as follows: 


Bidder— Rate Bid 
I i ie Ee 101.80 
a eee ol. 
i Ot 101.15 
EE, DE OP Go cthcd witndnnantddade ea tbeebninécenne 100. 


SOUTH CAROLINA 


COLUMBIA, S. C.—EXCHANGE AGENT APPOINTED—Central 
Hanover Bank & Trust Co. of New York has been appointed exchange 
agents for the city under a plan for the refunding of $850,000 principal 
amount of the city’s 5% bonds scheduled to mature on March 1, 1941. 


LAURENS COUNTY (P. O. Laurens), S. C.—BONDS SOLD—It is 
reported that $250,000 road bonds have been purchased by McAlister, 
Smith & Pate of Greenville, divided as follows: $220,000 as 3s, due $10,000 
from June 1, 1942 to 1951, and $15,000 in 1952 to 1959; the remaining 
$30,000 as 2}4s, due $15,000 on June 1 in 1960 and 1961. Dated June 1, 


ST. PHILIP’S AND ST. MICHAEL’S PUBLIC SERVICE DISTRICT 
(P. O. Charleston), S. C.—BOND ELECTION—It is reported that an 
election will be held on June 12 in order to vote on the issuance of $175,000 
in sewer bonds. 


SOUTH CAROLINA, State of—CERTIFICATE OFFERING—It is 
reported by E. P. Miller, State Treasurer, that the State Finance Com- 
mittee will receive sealed bids until noon (EST), on June 27, for the purchase 
of an issue of $110,000 State certificates of indebtedness. Interest rate is not 
to exceed 4%, payable J-J. Dated July 1, 1939. Denom. $1,000. Due 
$11,000 July 1, 1940 to 1949. The certificates will be issued subject to call 
on any interest paying date, not less than five years after the date of the 
certificates, at par and accrued interest. The certificates will be issued in 
—- form, with the te of registration as to principal only or as to 
both principal and interest. in. and int. payable at the State ury, 
or at the agencies of the State in the cities of Charleston and New York. 
Bidders are invited to name the rate of interest which the certificates are to 
bear. The rate must be a multiple of 4 of 1% and must be the same for all of 
the certificates bid for. The certificates will be awarded to the bidder 
off to take them at the lowest rate of interest, at a price not less than 
par and accrued interest to the date of deliv of the certificates. There is 
ps peepee | appropriated and irrevocably p — for the payment of 
these certificates, so much of the revenue derived from the income tax im- 

, levied, collected and paid pursuant to the provisions of Sections 2435 
to 2470, inclusive, Volume 11, Code of Laws of South Carolina of 1932, as 
amended, not heretofore pledged, as May be necessary to pay the principal 


and interest of the certificates as they respectively become due. The full 
faith, credit and taxing power of the State are also pledged for the payment 
of principal and interest of the certificates. Purchasers will be furnished 


with the opinion of the Attorney-General without cost, or with the opinion 
of , Hoyt, Washburn & Clay, of New York, that the certificates are 
valid obligataions of the State, the latter opinion to be paid for by the pur- 
chaser. he certificates will be delivered in Columbia or New York at the 
option of the purchaser. Enclose a certified check for 1% of the amount of 
bonds bid for, payable to the State Treasurer. 


SOUTH DAKOTA 


REDFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Redf eld) 
. Dak.—BOND ELECTION—lIt is reported that an election will be heid 
on June ge se vote on the issuance of $45,000 not to exceed 4% semi-annual 
nds. 


VOLGA, S. Dak.—BOND ELECTION—It is stated by the City Auditor 
that an election will be held on June 27 to have the voters pass on the 
issuance of $40,000 in light plant revenue bonds. 


TENNESSEE 


COCKE COUNTY (P. O. Newport), Tenn.—BOND CALL—It is 
reported that Robert A. Parrot, Clerk of the County Court, is calling for 
———_ at par and accrued interest on as! 15, all outstandi 44% 

ighway bonds of an issue of $800,000. ated July 15, 1927. ue 
July 15, 1947. These bonds with July 15, 1939 and subsequent coupons 
attached should be presented to the American National Bank, Nashville, 
on date called. Interest ceases on date called. 


COLUMBIA, Tenn.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on June 12, by J. C. Lowman, City Recorder, for the purchase 
of an $800,000 issue of electric system revenue, series A bonds. Interest 
rate is not to exceed 4%, payable J-D. Denom. $1,000. Dated June 1, 
1939. Due on June 1 as follows: $34,000 in 1942, $35,000 in 1943, $36,000 
in 1944, $37,000 in 1945, $38,000 in 1946, $40,000 in 1947, $41,000 in 1948, 
$42,000 in 1949, $43,000 in 1950, $45,000 in 1951, $46,000 in 1952, $47,000 
in 1953, $49,000 in 1954, $50,000 in 1955, $52,000 in 1956, $53,000 in 1957, 
$55,000 in 1958, and $57,000 in 1959. Bonds numbered 601 to 800 
shall be callable for redemption on any interest payment date prior to 
maturity, and bonds numbered 1 to inclusive shall be callable for re- 
demption on any interest payment date on or after five years from the date 
of the bonds. he bonds shall be called in inverse numerical order at 
plus accrued interest to the date of redemption pius a premium of 5% if 
redeemed on or before June 1, 1942 (as to bonds so redeemable), 4% if 
redeemed theraefter and on or before June 1, 1945, 3% if redeemed there- 
after and on or before June 1, 1948, 2% if redeemed thereafter and on or 
before June 1, 1951, 1% if redeemed thereafter and on or before June 1, 
1955, and % of 1% if redeemed thereafter prior to maturity. Rate or rates 
of interest to be in multiples of 4% of 1%. Not more than two rates shall be 

ed and there shall be no more than one rate for any one maturity. 

e bonds will be awarded to the responsible bidder whose bid results fn 
the lowest interest cost to the city. Premium will be taken into consideration 
in compu interest cost only if necessary to determine which if two 
identical bids results in the lowest interest cost. The bonds are issued 
for the purpose of the acquisition of an electric system for the — and for 
repairing, extending and improving such system, and are payable solely 
from the revenues to be derived from the operation of the system after 
the prior payment from such revenues of the reasonably necessary cost of 
oy 5 maintaining and repairing the system. The purchase price of 
e bo is to be paid simultaneously with the transfer of the Tennessee 
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Electric Power Co. for the purchase of which the bonds are authorized 
delivery to be made in New York City on the day fixed for the closing of such 
tion. The approving opinion of Chapman & Cutler, of Chicago, 
will be furnished. No bid for less than par and accrued in will be ac- 
cues, ond the right is reserved to reject any or all bids and to sell all or 
oe x, Pye ae. he City’ a certified check for 3% of the amount of the 
SALE POSTPONED—It was stated lat ering had 
bean doce ted er that the above off 


LEXINGTON, Tenn.—BOND OFFERING—Sealed bids will be received 
until 4 p. m. on June 22, by W. L. Brown, Town Recorder, for the purchase 
of an issue of $150,000 electric system revenue bonds, series A. Interest 
rate is not to exceed 4%, payable J-D. Denom. $1,000. Dated June 1, 
1939 Due on June 1 as follows: $6,000 in 1942 and 1943: $7,000, 1944 to 
1948; $8,000, 1949 to 1951; $9,000. 1952 to 1954; $10,000, 1955 to 1957, and 
$11,000 in 1958 and 1959 Bonds numbered 113 to 150. inclusive, of said 
series shall be callable for redemption at the option of the town on any 
interest payment date prior to maturity, and bonds numbered 1 to 112, 
inclusive, shall be callable for redemption on any interest payment date 
on or after five years from the date of said bonds. The nds shall be called 
in inverse numerical order at par plus accrued interest to the date of re- 
demption plus a premium of 5% if redeemed on or before June 1, 1942 (as to 
bonds so redeemable), 4% if redeemed thereafter and on or before June 1, 
1945, 3% if redeemed thereafter and on or before June 1, 1948, 2% if 
redeemed thereafter and on or before June 1, 1951, 1% if redeemed there- 
pov d se on or before June 1, 1955, and 4 % if redeemed thereafter prior to 

i 

Said bonds are issued for the purpose of the acquisition of an electric 
system for said town and for repairing, extending and improving such sys- 
tem, and are payable solely from the revenues to be Eertved from the 
nee of said system after the prior payment from such revenues of 
the reasonably necessary cost of operating, eeprom | and repairing the 
system. Bidders are requested to name a rate or rates of interest in multiples 
of 4 of 1%, not exceeding 4% per annum, Not more than two rates shall be 
qpectiee and there shall be no more than one rate for any one wy. 

he bonds will be awarded to the responsible bidder whose bid results in the 
lowest interest cost to the town. Premiums will be taken into consideration 
in computing interest cost only if necessary to determine which of two 
identical bids results in the lowest interest cost. The town will supply the 
approving opinion of Chapman & Cutler of Chicago, and all bids must so 
conditioned. The right is reserved to reject any and all bids and to sell all 
or part of said bonds. No bid will be accepted for less than par and accrued 
interest. A good faith deposit in the amount of 3% of the amount of the 
bonds shall be made by each bidder in the form of a certified check, pay? ble 
to the order of the Town Treasurer. The purchase price of the bonds is to be 
gets simultaneously with the transfer of the — of the Tennessee 

lectric Power Co. for the purchase of which said bonds are being authorized, 
Sarees be made in New York City on the day fixed for the closing of such 
ransaction. 


PUTNAM COUNTY (P. O. Cookeville), Tenn.—BONDS VOTED— 
It is reported that the voters gave their approval to the issuance of $117,500 
4% semi-annual bonds at an election held on May 29. The bonds are to 
be used to take over bonds issued by serveal communities, 

be 


SHELBYVILLE, Tenn.—BOND OFFERING—Sealed bids will 
received unti! 2 p. m. on June 2), by G. T. Carter, City Secretary, for the 
urchase of a 50,000 issue of electric system revenue, series A bonds. 
nterest rate is not to exceed 4%, payable J-D. Denom. $1,000., Dated 
June 1, 1939. Due June 1, as follows: $14,000 in 1942, $15,000 in 1943 
and 1944, $16,000 in 1945 and 1946, $17.000 in 1947, $18,000 in 1948 and 
1949, $19,000 in 1950 and 1951, $20,000 in 1952. $21,000 in 1953, $22,000 
1954 and 1955, $23,000 in 1956, $24,000 in 1957, $25,000 in 1958, and 
$26,000 in 1959. Bonds numbered 263 to 350, inclusive shall be callable 
for redemption at the option of the city on any interest payment date ly 
to maturity, and bonds numbered 1 to 262 inclusive, shall be callable for 
redemption on any interest poymest date on or after five years from the 
date of the bonds. The bonds shall be called in inverse numerical] order at 
r plus accrued interest to the date of redemption plus a premium of 5% 
f redeemed on or before June 1, 1942 (as to bonds so redeemable), 4% t 
redeemed thereafter and on or before June 1, 1945, 3% if redeemed there- 
after and on or before June 1, 1948, 2% if redeemed thereafter and on or 
before June 1, 1951, 1% if redeemed theerafter and on or before June 1 
1955, %% if redeemed thereafter prior to maturity. Bidders are requested 
to name the rate or rates of interest in multiples of 4% of 1%. Not more 
than two rates shall be specified and there shall be no more than one rate 
for any one maturity. o bid will be accepted for less than par and 
accrued interest. The bonds are issued for the purpose of the acqusition 
of an electric system for the nen 4 and for repairing, extending and improv- 
ing such system, and are payable solely from the revenues to be deri 
from the operation of the system after prior payment from such revenues 
of the reasonably necessary cost of operating, maintaining and repairing 
the system. The city will supply the approving opinion of Chapman & 
Cutler of Chicago. he right is reserved to sell all or part of the bonds. 
The purchase price of the bonds is to be payable simultaneously with the 
transfer of the ay ew 4 of the Tennessee Electric Power Co. for the = 
chase of which the bonds are being authorized, delivery to be made in New 
York City on the day fixed for the closing of such transaction. Enclose 
a certified check for 3%, payable to the City Treasurer. ‘ 


TENNESSEE, State of—INTEREST RATE REDUCED ON COUNTY 
REIMBURSEMENT BONDS—A special dispatch from Nashville to the 
‘Wall Stret Journal’ of May 29 reported as follows: 

“Board of Claims reports interest rate on $23,700,000 of county reim- 
bursement bonds has been reduced from 5% to 4% % and a further reduc- 
tion to 344% will be made on the corresponding 1940 date. Rate of 314 % 
will be effective nine years thereafter. oard of Claims is coo ting h 
a number of counties in efforts to refinance highway bonds at lower interest 
rates. Such issues are guaranteed by State of Tennessee. 

In convection with the report given above, we quote in part as follows from 
a letter sent to us on June 5 by Wm. C. Cook, Assistant Attorney General: 

“Chapter 165 of the Public Acts of 1937 was amended 4 Chapter 188 
of the Public Acts of 1939 by striking out all of Section 6 of Chapter 165 and 
inserting therein a new section which fixed the interest rate for the year 1939 
at 4.75 and for the remaining years at 3.50. In accordance with the pro- 
visions of this amendatory statute the Board of Claims has adopted a 
declaration of policy in the form of a resolution which will probably give the 
information you want.” Tl 4 

— rn, 

WINCHESTER, Tenn.—BOND OFFERING—Sealed bids will be re- 

ceived until 2 p. m. on June 20 by J. W. Taylor, City Recorder, for the 

urchase of an issue of $165,000 electric system revenue, series A bonds. 

nterest rate is not to exceed 4%, payable J-D. Denom. $1,000. Dated 
June 1, 1939. Due on June | as follows: $7,000 in 1942 to 1945, $8,000 in 
1946 to 1948, $9,000 in 1949 to 1952, $10,000 in 1953 and 1954, $11,000 in 
1955 to 1957, and $12,000 in 1958 and 1599. Bonds numbered 125 to 165 
inclusive of said series shall be callable for redemption at the option of the 
city on any interest = g-y date prior to maturity, and bonds numbered 
1 to 124 inclusive shall be called for retquaes on any interest payment 
date on or after 5 years from the date of the bonds. he bonds shall be 
called in inverse numerical order at per plus accrued interest to the date of 
redemption plus a premium of 5% if redeemed on or before June 1, 1942 
as to bonds so redeomabie). 4% if redeemed thereafter and on or before 

une 1, 1945, 3% if redeemed thereafter and on or before June 1, 1948, 
2% if redeemed thereafter and on or before June 1, 1951, 1% if redeemed 
thereafter and on or before June 1, 1955, and % of 1% if eemed there- 
after prior to maturity. Rate or rates of interest to be in multiples of 4 of 
1%. Not more than two rates shall be specified and there shall be no more 
than one rate for any one maturity. he bonds will be awarded to the 
responsible bidder whose bid results in the lowest interest cost to the city. 
Premiums will be taken into consideration in computing interest cost only 
if necessary to determine which of two identical bids results in the lowest 
interest cost. No bid will be accepted for less than par and accrued interest. 

(It was intended originally to offer these bonds for sale at 2 p. m. on 
June 14, but the sale was later deferred, as noted.) 


TEXAS 


ECTOR COUNTY (P. P. Odessa), Texas—BONDS VOTED—At an 
election held on May 27 the voters are said to have approved the issuance of 
$75,000 in city-county park bonds by a wide ‘ 

APEVINE INDEPENDENT SCHOOL DISTRICT (P. O. Grape- 
our Texas—BOND OF FERING—It is stated by C. J. Wall, President of 
the School Board, that sealed bids will be received until June 19, for the 

urchase of the following bonds aggregating $33,000: $25,000 school 
ouse, and $8,000 refunding bonds. ue serially in 30 years. 
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DALLAS, Texas—LIST OF BIDS—The following is an official tabulation 
of the bids received for the $300,000 coupon bonds that were awarded on 
May 31, as described in detail in our issue of June 3—V. 148, p. 3417: 

Coupon Amount for Amount for 

Bidder— Rate 110 Bonds 190 Bonds 
{1.65 $109,280.60 $188,757.40 
*City Nat. Bk & Tr. Co., Kan. City, etal {1.70 109,800.90 189,656.10 


[ 511.10 
Phelps, Fenn & Co., New York, et al__-_- ,362.90 
Gol n, Sachs & Co., New York, et al_- 1.00 
Lazard Freres & Co., Chicago, et al 4 
Republic National Bank, Dallas 
Shields & Co., New York, et al 
Lazard Freres & Co., Chicago, et al 
Donald O'Neil & Co., Dallas, et al 


Goldman, Sachs & Co., New York, et al_- 
Donald O'Neil & Co., Dallas, et al 
Mahan-Dittmar & Co., Dallas, et al__-_- 
Pressprich & Co., New York 


Mahan-Dittmar & Co., Dallas, et al____- 

Merchants Commercial Bank & Trust Co., 
St. Louis, et al 

Ft. Worth National Bank, Ft. Worth, et al 

Blyth & Co., Chicago, et al 

R. J. Edwards, Inc., Oklahoma City_-~.--- 

First Boston Corp., Chicago, et at 
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* Successful bid. 


GUADALUPE COUNTY (P. O. Sequin). Texas—BOND SALE 
DETAILS—lIt is stated by the County Judge that the $30,000 road and 
bridge refunding bonds purchased by Mahan, Dittmar & Co. of San 
Antonio, as 3s at par, as noted here—V. 148, p. 3418—are dated Dec. 1, 


1938, and mature $3,000 from Dec. 1, 1939 to 1948, inclusive. 


MIDLAND, Texas—BONDS VOTED—At an election held on May 23 
ae | npeseg are reported to have approved the issuance of $125,000 in airport 
nds. 


TEXAS, State of —PURCHASER—In connection with the report given 
in our issue of May 27 to the effect that $2,230,838.50 144% treasury cer- 
tificates were being offered by Donald O'Neil & Co. of Dallas, for general 
investment—V. 148, p. 3271—it is now reported by the State Treasurer 
that the original purchaser of these Pro ey was the Republic National 
Bank of Dallas. Due from Oct. 10, 1939 to Sept. 10, 1940. 





$22,000 
RICHMOND, Va. Various 414s 
Due 1956-65 at 2.15-2.20% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


CHARLOTTESVILLE, Va.—BOND SALE—The $150,000 





Phone 3-9137 








issue of 


general improvement series of 1939 coupon bonds offered for sale on June 5 

—V. 148, p. 3110—was awarded to Smith, Barney & Co. of New York as 

1454 >°7 RS a premium of $1,259.85, equal to 100.839, a basis of about 
. OG 


Dated July 1, 1939. Duefrom July 1, 1941 to 1957, inclusive. 


PULASKI, Va.—BOND SALE—The $40,000 issue of water works re- 
funding bonds offered for sale on June 2—V. 148, p. 2786——was sold to 
Granberry & Co. of Cincinnati as 2%s, paying a premium of $306.40, 
7 to 100.766. a basis of about 2.42%. Dated July 1, 1939. Due 
$2,000 from July 1, 1940 to 1959, inclusive. 


VERMONT 


MIDDLETOWN SPRINGS, Vt.—BOND OFFERING—Frank F. 
Rogers, Chairman of Board of Selectmen, will receive sealed bids until 
8 p. m, (DST) on June 16 for the purchase of $30,000 coupon refunding 
bonds. Jated June 1, 1939. Denom. $1,000. Due $2,000 on June | 
from 1940 to 1954 incl. Bidder to name one rate of interest, expressed in 
a multiple of 4 of 1%. Prin. and int. (J-D) payable at the First National 
Bank of Boston, which will supervise the engraving of the bonds and —eiay | 
as to their genuineness. Legal opinion of Storey, Thorndike, Palmer 
Dodge of Boston. 


MOUNT HOLLY, Vt.—BOND SALE—The $35,000 coupon refunding 
bonds offered June 2—-V. 148, p. 3110——were awarded to the First National 
Bank of Boston as 2s, at a price of 100.204, a basis of about 2.215%. 
Dated June 1, 1939 and due June | as follows: $3,000 from 1940 to 1944, 
incl., and $2,000 from 1945 to 1954, incl. The National Life Insurance Co. 
of Montpelier bid par for 3s. 


WASHINGTON 


BREMERTON, Wash.—BONDS AWARDED —It is now stated by E. 
McCall, City Clerk, that the $64,000 semi-ann. water department refunding 
bonds that were scheduied for sa.e on May 17, the award of which was 
deferred for consideration—V. 148, p. 3110—-have been sold to Grande & 
Co. of Seattle, as 1 4s, at a price of 100.13, a basis of about 1.46%. Dated 
July 1, 1939. Due from July 1, 1940 to Jan. 1, 1948; optional after five years. 


KITTITAS COUNTY SCHOOL DISTRICT NO. 200 (P. O. Ellens- 
burg), Wash.—BOND OFFERING—Sealed bids will be received until 
2 p. m. on June 14 by James N. Snowden, County Treasurer, for the pur- 
chase of a $45,000 issue of school bonds. Interest rate is not to exceed 
6%, payable semi-annually. Dated June 14, 1939. Denom. to be some 
multiple of $100 but not less than $100 nor more than $1,000. Due serially 
in their numerical order, beginning the second year after the date of issu- 
ance, and in such amounts as nearly as practicable as will, together with 
interest on outstanding bonds, be met by equal annual tax levies for the 

yment of the bonds and interest. The bonds shall run for a riod of 

2 years. Bidders may bid on all or any portion of the bonds, but shall 
specify the certain bonds upon which they bid. Bidders shall submit a 
bid specifying (a) the lowest rate of interest and premium, if any, above par, 
at which such bidder will purchase the bonds, or (b) the lowest rate of inter- 
est at which the bidder will purchase the bonds at par. Principal and 
interest payable at the County Treasurer's office or at any fiscal agency 
of the State in New York City, or at the State Treasurer's office, Olympia. 
Enclose a certified check for 5% of the amount bid. 
(This notice supplements the offering report given here on June 3— 


V. 148, p. 3418.) 
WISCONSIN 


DUNN COUNTY (P. O. Menomonie), Wis.—BOND OFFERING— 
Sealed bids will be received until 10 a. m. (OST), on June 12, by Leonard 
Kingsley, County Clerk, for the purchase of a $50,000 issue of 3% semi- 
annual non-taxable highway improvement, series C bonds. Dated April Be 
1939. Denom. $1,000. Due April 1, 1943. The bonds will be sold to the 
oe ‘= ~~ bidder at not less than par and accrued interest to date of 
delivery ncipal and int. payable at the County Treasurer's office. The 
bonds are being issued to provide funds to improve portions of the State 
trunk highway system, and are to be issued subject to the favorable opinion 
of Chapman & Cutler of Chicago. Enclose a ceritifed check for not less 
than 2% of the par value of the bonds, payable to the County Treasurer. 


KILDARE (P. O. Lyndon Station), Wis.—BOND OF FERING—It is 
reported by Thomas Tracy, Town Clerk, that he will receive sealed and 
oral bids at the Lyndon State Bank, until June 16, at 2 p. m., for the pur- 
chase of $17,000 3% semi-ann. road bonds. Dated June 1, 1939. Denom. 
$1,000. Due June 1 as follows: $1,000 in 1940 to 1952, and $2,000 in 1953 
and 1954. Prin. and int. payable at the fg State Bank, Lyndon Station, 


Bids will be received for not less than 95% of the par value of the bonds, 
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plus accrued interest to date of delivery. The bonds together with the 
approving opinion of Chapman & Cutler of Chicago, will be furnished. 
Enclose a certified check for $250, payable to the town. 


MILWAUKEE, Wis.—INTEREST SAVING SHOWN ON WATER 
BOND RETIREMENT-—-A saving of nearly $1,000,000 in interest on bonds 
issued to — build the new water filtration plant was reported on June 6 
by the Municipal Finance Officers’ Association. The bonds were issued 
with a callable feature, which gives the city the right to liquidate them, 
upon notice, before the maturity date. 

Milwaukee issued $3,675,000 in 4% mortgage bonds in 1933 to finance 
its portion of the filtration plant, and to secure a Works Progress Adminis- 
tration grant of $1,385,000. Instead of selling the bonds to WPA, the city 
sold them through reguiar investment channels. They were subject to 
call after three y3ars. 

About $600, of the bonds were liquidated with funds obtained by 
setting aside 16% of the water department revenues for this purpose. The 
city now is calling in the remaining $3,086,000 in bonds of the original 
4% issue and, at the same time, liquidating another $320,000 in bonds with 
water department earnings. The refunding is being financed by an issue of 
$2,280,000 in bonds paying 24% and maturing at the rate of $200,000 a 
year from July 1, 1940 to 1955 inclusive. 

Interest on the new issue will total $446,250, compared with $1 ,053 ,920 
which would have been paid in interest had the original 4% issue remained 
outstanding until the maturity date. Thecity previously had saved $370 ,000 
in interest by issuing bonds during construction as the money was needed, 
instead of selling all the bonds at one time. 

The call feature in the original bond issue provided that the city pay a 
premium at the time of the call equal to 4 of 1% of the principal amount of 
each bond for each year from the date the bonds were called to the date of 
maturity. The premiums are payments to the bondholders as compensation 
for surrendering their bonds ore maturity. Thus, the holder of a bond 
rg | July 1, 1940, will receive a —— payment of $2.50, while the 
holder of a bond maturing in 1955 will receive a premium ae: oy of $40. 
At this rate, total premium payments for the privilege of call on the original 
bond issue amount to $65,870. 

The $1,000,000 saving resulted from the combination of callable bonds, 
reissued later at a lower interest rate, plus the shorter maturity date of the 
new bonds, and the savings on interest during construction by issuing bonds 
as money was needed, the Association reported. 


TWO RIVERS, Wis.—BONDS SOLD—Two issues of coupon semi-ann. 
general obligation bonds aggregating $115,000 were offered for sale on 
June 8 and were awarded to Heronymus, Ballschmider & Co. of Sheboygan, 
paying a premium of $7,886, equal to 106.85. The issues are divided as 
oe F ees sewage disposal plant and $21,000 water works storage 
tank bonds. 


VERNON COUNTY (P. O. Viroqua), Wis.—BOND SALE—The 
$100,000 issue of 2% coupon semi-annual highway improvement, series M 
bonds offered for sale on June 5—V. 148, p. 3110—-was awarded to the 
Harris Trust & Savings Bank of Chicago, and the State Bank of La Crosse, 
jointly, paying a price of 103.805, a basis of about 1.70%. Dated May l1, 
1939. Due on May 1, 1942. 

NOTE SALE—The $150,000 issue of 2% corporate notes offered for sale 
at auction immediately after the above award—V. 148, p. 3110—was 
awarded to the Marine National Exchange Bank of Milwaukee, at par, 
plus a premium of $1,800, according to the County Clerk. Dated June 1. 
1939. Due on Aug. 1, 1940; callable on April 1, 1940, at the option of the 
county. 


WAUKESHA, Wis.—BOND SALE—The $200,000 issue of coupon 
memorial building bonds offered for sale on June 6—V. 143, p. 3110—was 
awarded to a syndicate composed of Harley, Haydon & Co. of Madison, 
Mullaney, Ross & Co. of Chicago, and Heronymus, Bal!lschmider & Co. of 
Sheboygan, as 1 %4s, paying a price of 100.4025, a basis of about 1.71%. 
Dated April 1, 1939. Due $10,000 from April 1, 1940 to 1959 incl. 


CANADA 


ALBERTA (Province of)—DEFAULT REPORT—The province is 
reported to have defaulted payment of $750,000 bonds which matured 
aoe ; . Seeey increasing to $12,000,000 the amount of unpaid principal 
indebtedness. 


BRITISH COLUMBIA (Province of)—-BONDS SOLD IN UNITED 
STATES—It was announced the past week that the province had placed 
py Apt the Bank of Montreal in New York City on May 31 an issue 
of $4, ,000 3%% refunding bonds, due Dec. 15, 1944, at a new low 
interest cost. Announcement of the loan, the second obtained by the 
province in this market during the current year, was made by Saunders, 
Ashplant & Co., New York, and Mills, Spence & Co. of Toronto. The 
province reported that it is now able to take care of all its maturities up to 
1942 without further borrowing. 


CANADA (Dominion of)—DATA ON PROVINCES AND MUNICI- 
PAL UNITS—The June 3 issue of the ‘‘Financia] Post’’ of Toronto includes 
a section devoted exclusively to pertinent comment and informative reports 
on the financial standing of the Provinces and local subdivisions in Canada. 


NEW BRUNSWICK (Province of)—BONDS SOLD IN UNITED 
STATES—An issue of $1,250,000 refunding bonds was placed privately in 
the United States during the month of May. 

The financing is reported to have involved 5-year 3% bonds, the under- 
writers being Bell, Gouinlock & Co. and Mills, Spence & Co., Toronto. 


ONTARIO (Province of)—BOND SALE—Premier Mitchell F. Hepburn 
announced last week the sale of $16,000,000 bonds, comprising $6, ,000 
1 44s, due $1,300,000 each June 1 from 1940 to 1944 incl., and $10,000,000 
3s, due June 1, 1954, callable in 1952. Financing was for refunding purposes 
and takes care of all Treasury bills and maturing obligations until end of 
calendar year, with exception of serial maturities which will be paid out of 
consolidated revenue. 

$10,000,000 BONDS PUBLICLY OFFERED—A syndicate headed by 
Wood, Gundy & Co. of Toronto made public offering in Canada on June 
5 of the $10,000,000 3% bonds of 1954 at a price of 99.75, yielding 3.02%. 
Denom., $1,000. Dated June 1, 1939 and due June 1, 1954. eemable 
in whole but not in part at par and accrued interest on 30 days’ notice on 
any interest date on or after June 1, 1952. Principal and interest (J-D) 
payable in lawful money of Canada in Toronto or Montreal, at holder's 
option, except that any debenture not presented for pa mt within one 
year from its maturity, or if redeemed, from the date fixed for its redemption, 
will be payable only at the office of the Provincial Treasurer, Toronto. 
Registerable as to principal. 1 opinion by Long & Daly of Toronto. 
Other members of the underwrit group are as follows: | 

McLeod, Young, Weir & Co.;A. E. Ames & Co.;Bell, Gouinlock & Co.; 
The Dominion Securities Corp.; Mills, Spence & Co.; Royal Securities 
Corp.; McTaggart, Hannaford; Hanson _Bros.;Birks & Gordon; Midland 
Securities Corp.; Cochran, Murray & Co.; Harrison & Co.; Fry & Co.; 
Burns Bros. & Denton; R. A. Daly Co.; Gairdner & Co.; Bartlett, Cayley 
& Co.; Harris, Ramsay & Co.; Brawley, Cathers & Co.; Dyment, Anderson 
& Co.; J. L. Graham & Co.; Griffis, Norsworthy; C. H. Burgess & Co ; 
W.H. Watson & Co. 


WOODSTOCK, Ont.—BOND SALE—The Royal Securities Corp. of 
Toronto recently was awarded an issue of $229,800 344% high school bonds 
at a price of 104.752, a basis of about 2.99%. Due seriallyin 20 years. 
Other bids: 

Bidder— 

Dominion Securities Corp. and Dominion Bank 

Bartlett, Cayley & Co 

p Ee RT Fg CE PRE ERR a 
Burns Bros. and Denton, Ltd 

Harris, Ramsay & Co. and W. C. Pitfield & Co___---- niraianieaan 
J. L. Graham & Co 

Fairclough & Co. and Cochran, Murray & Co 

Mills, Spence & Co 

Harrison & Co 

es era ih cncden inieteietabishiieel en 
McLeod, Young, Weir & Co---.---- ee 
arris, Mac’ Goss & Co 


Dyment, Anderson & Co. and Midland Securities Corp 
R. A. Daly & Co. and Fry & Co 
Izzard, a Dine eainnsionenetes ssewadentenmans . 





